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Individual 

Investment 

Requirements 

1^0  TWO  persons  have 
■  '  quite  the  aame  cir- 
••umstances  or  obliga- 
tioDa  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specific  require¬ 
ments  of  individual 
clients. 

Inquiries  are  invited  at 
our  Branch  nearest  to  voii 

A.  E.  AMES  A  CO. 

LIMITEO 

SuiintH  EtUblilhed  1889 

MONTREAL 

Tarenie  Wlnnlaag  Vaneauvtr 
Victarla  Naar  Yark  Landan,  Eng. 


At  the  Lookout 


Time-Wastingat  Ottawa 


■  ■■  ■  I  A\  cfiucridu} 's  |>i  (iccc(i;ns3  in  tlio 

iWFST  fiPTiMiSTif  I  ;i:^ 

V*  llllllUllv  ■  Mini.stcr  of  Agricultuvc  locked 

I  P  TA  nn  APnPATP  couple  of  hour.s.  wa.s 

||\  III  M|cl|\|eM|  |\  n  typical  demonstration  of  the 
I  V  1  llvUl  V 1  U  I  timc-wastins  at  Ottawa  which  the 
p/vn  «  /VO/*  PP  A  PAM  businc.ss  community  and  tax-pay- 

FOR  1936  SEASON:  r:; 

-  out  with  business-like  energy  as 

Farmers  Prepare  to  Get  on  the'  the  new  government  put  the  poli- 


B.  A.  OIL  EARNINGS  Shareholders  Plan  for 


Land  With  Moisture  Condi-  !  cles  mto  effect  the  parliamentary 

I..  ‘  t^cssion  lias  cio\ clopoil  several 

tions  ravorable  i  inng-windcrt  debates  iind 

cr-T-rv  .'r.“  V.TTi,  .  r-  i  "’cduesday’s  exhibition  could  best 

SEED  IS  AVAILABLE  1  be  described  as  it  (loliticul  dog 

. . .  I  fight.  Ill  regard  to  tbc  wheat 

Little  Ground  For  Complaintsi  bonus,  as  with  oilier  matters  be- 
or  Criticisms— Acreage  to  be  fore  the  House,  political  consid- 

,  ,  CL  .  erations  tippear  to  tic  of  far 

as  Large  or  Larger  Shortage  oreater  importance  than  the  car- 

of  Horses  and  Tractors  rving  on  of  the  nation's  business 


■yv  ■'1111  ilie  iirospccis  that  the  far- 
’  '  iiicrs  will  be  on  (he  bind  in 
little  mole  than  t'to  weeks  now.  the 
Winnipeg  coi  respondent  of  Tlic  I'i- 
iiaiuial  'riiiiCi;  rcporl.s  iliai  ibe  W'e.st 
is  in  it  state  of  subdued  exciicmenl. 
eager  for  the  begiiinin,'.;  of  ibt'  sea 
.son  which  may  finally  brciik  tbede 
prc*.sion  on  the  I’rairics.  lais:  v  ear's 
•crop  gate  promise  of  doing  .so  un'it 
the  rust  eame  along  and  \iriuall' 
cut  the  yield  in  half.  Drought  look 
a  huge  loll  in  the  preerding  fiM; 


fore  the  House,  political  consid¬ 
erations  appear  to  he  of  far  Toronto  Bureau  The  Financial  Times  I 

greater  importance  than  the  car-  _ .  ro  i.  i _ _ 

rving  on  of  the  nation's  business  T  ororno.-As  citizens  of  Oklahoma 
and  the  solution  of  our  national  ^  >ty  Prepared  this  week  to  conduct 
hit,ni«  *•  referendum  to  decide  whether  new 

areas  in  the  city  will  be  opened  to  | 
drilling  operations,  British  American  I 
j  w  Q.  Oil  Producing  Co.,  first  in  tjie  field. 

MM  OLD  i^LClfCTtS  brought  in  its  seventb  important 

^  £  f  f  producer  in  three  months  and  eon- 

y^OTlfliSCCt  tfl€  linucd  drilling  additional  wells  that 

rwi  "ill  be  rompletcd  almost  immedia- 

l  ax  t  iBures  tely.  W  ithin  the  current  year,  tb » 

®  company  must  complete  wells  in  ' 

tiip  acre  tract  on  the  north  | 
I'ornnio.  —  Financial  corpora-  limits  of  Oklahoma  City  .lust  across 
lions  are  claimed  to  have  experien-  the  road  from  the  State  Capital  and 
ced  an  increase  in  earnings  between  the  Governor's  Mansion. 

Ptno  and  1!)34  that  increased  income  E.xciting  as  is  the  oil  boom  to: 


MAY  BE  DOUBLED 
U.  S.  SUBSIDIARIES 

See  Possible  Greater  Profit  U.S. 
Operations  Than  From 
Refining,  Distribution 

7  OKLAHOMA  WELLS 

Plans  Call  For  Completion  Of. 
24  Wells  in  Field  This  Yearj 
— Has  49  Producers  in  Texas' 
at  Present 


Price  Bros.  Submitted 
Trustee  in  Bankruptcy 


How  Stevens 
Confused  the 
Tax  Figures 


Social  Credit  Postponed 

.V'ews  from  Edmonton  i.s  to 
the  effect  that  not  only  ha.s 
Premier  Aberhart  finally 
broken  with  Major  Douglas, 
the  father  of  Social  Credit,  but 
he  has  announced  that  “un- 
foi'cseen  circumstances"  have 
set  aside  for  the  time  being 
the  government's  plan  for  the 
registration  of  Alberta  citi¬ 
zens  eligible  for  Social  Credit 
basir  dividends.  Evidently 
there  is  no  ru^h  to  amswer  the 
Premier's  appeal  for  someone 
"with  the  courage  of  his  con¬ 
victions"  to  put  Social  Credit 
into  effect. 


CHANGE  IN  TERMS 
GREATLAKESPLAN 
WIDE  IMPORTANCE 


Terms  Almost  Exactly  as  Previ-' 
ously  Outlined  in  The  Finan¬ 
cial  Times 

$7,500,000  NEW  CAPITAL 

Plan  Already  Approved  by : 
Committees  For  Both  Classes  | 
of  Shareholders— Price  Realty 
Problem  Solved 

The  'shareholders"  plan  for  ihe| 
reorganization  of  Price  P.rother.s  A-  : 
Co.  I/1d..  negotiations  in  connection  ' 
with  which  were  reported  some  i 
time  ago  by  The  Financial  Tinws,  | 
has  now  been  placed  in  the  bands 
of  the  Hon.  Gordon  W’.  Scott,  trtis- 
tcc-in-banUruptcy.  by  whom  it  will  \ 
be  submitted,  in  due-  course,  to  the  , 
various  groups  of  creditors  and  \ 
securityholders.  | 

It  is  understood  that  committees  j 
representing  both  preferred  and  i 
common  shareholders  of  Price  Bros.  |  ^ 
ba\  e  reviewed  the  terms  of  the  | 
offer  and  have  approved  fully  there- 


Canadian 

Securities 

Dominion  snd  Provincial 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

SECDRUIB 

COKPtKSnONIIMniD 


trS  St.  Jamma  St.\We»tJMontrMl 

H«r(vM«r  2211 


venr^ronsen  ent  V  t  bei  V  i^i  si  ron- i  ' increasca  income  E.xciting  as  ts  the  oil  boom  to:  -  of.  as  payment  in  cash  in  full  of 

hono  that  in  PiVt;  the  W  csi  wiP  corporations  by  Oklahoma's  capital,  straddling  the ,  With  Outlook  For  Price  Bros  "'cir  claims  is  provided  for  in  Die 

hopo  that  n  litdb  the  Wlsi  ’'''"207^  while  other  groups  of  tax-  new-found  field,  the  boom  is  even  i  w  niaii  the  approval  of  unsecured 

'  ouXok°apncar°s'bri"l  t  ’for  "'I^ior-  '  “^“ffered  according  to  a  state-  more  important  to  British  American  creditors  wilt  nafurally  be  expected 

'  n.Jttv  e-.r  V  The  wirm'winds  i  Stcvens  in  fhp  Oil  which  apparently  holds  the  Higher  Newspnnt  ,„,„.se.  The  company  Is  not 

i  M re-id went  over  tbc  nrai- I  Commons  last  February,  choicest  territory  right  in  the  middle  '  in  a  position  to  deal  with  it.s  first 

i  Ties  so^idMvina  the  ,w„al  noivder-  1  ’  structure.  Tbc  company  is  ABITIBI  PLAN  NEXT?  mortgage  bondiioUlcrs  until  fonnal 

!  01^-’ i,  on.  I  while  their  now  producing,  from  its  own  wells.  • -  approval  of  oliier  groups  has  first 

Signs  of  improvement  in  the  price  lieen  obtained,  but  as  the  proposal 
structure  of  tbc  newsprint  industry  follows  closely,  so  far  as  bondhold- 


I  have  i'lrcjidy  .swept  over  the  prai-  |  „  puzzling  to  the  financial  cor- 
I  rics,  solidifying  the  usual  Po'vdff  I  potations  to  be  told  that  while  their 
I  like  snow  and  clearing  it  away  cn-  j  „p  007.  ,haf  of  agra- 

,  tircly  tn  nio.st  of  the  south-west  ,  dropped  527-.  retail  merchants 

areas,  ploughs  are  already  begin- ,  53%;  wholesale  merchants 


I  income  was  up  20%  that  of  agra-  more  than  the  full  requirements  of 
I  rians  dropped  52%.  retail  merchants  its  five  Canadian  refineries  and  ha.s 


Higher  Newsprint 
ABITIBI  PLAN  NEXT? 


Invest  by  Mail 

All  orders  and  inquir¬ 
ies  regarding  securities 
which  arc  received  by 
mail  are  given  our 
prompt  and  careful 
attention.  Write  for 
our  list  of  offerings. 


nino  fill  im  -.nd  nnnv  others  will  i  dropped  53%;  wholesale  merchants  a  ready  market  for  surplus  prodiic-  during  i!i:;:  continue  to  accumii-  ers  are  roncerned.  previous  schemes 
W  on  the  soil  ^  ,  j  dropped  50%;  manufacturers  drop-  tion.  Seasoned  oil  men  in  Oklahoma  late.  The  submission  this  week  of  to  which  they  had  given  their  ap- 

appcdl  Wlicn  me  .son  is  araincu.  -Vl  ipez.  •  f  ransnnrtalion  and  nllhlic  I'ifv  are  nrerttefinn-  iViat  <1ie  eem.  a  sh.'irelir.Mn.--cn»... - ..J  _ ■  .  _ ,  _ . _ I  _ 


BOND.S 

STOCK.S 


the  'ictivities  there 'are  not  to  Wp  i  "b'f'b  include  banks,  in- i  by  ihe  wholly-owned  subsidiary  in  arc  fully  approved  by  all  cl.asses  of  the  province  of  Quebec  and  one  of 

i  cnnflised  with  the  sifu  iiion  in  tlic  i  "  usi  and  loan  ;  the  Texas  field  has  been  increased  ,  security-holders,  gives  fairly  defin-  the  major  operators  in  the  news- 

I  Wes-  "ns  -I  whole  Companies  and  br-.lmis.  lound  that  ,  from  29  to  49;  drilling  in  the  Okla-Dte  promise  of  Ihe  early  rclca.se  from  print  field  of  the  Dominion 

I  “  ‘  ‘  Mr.  Stevens  had  oniittf-d  to  include  |  homa  City  field  is  just  getting  under  bankruptcy  of  this  intporGnnt  unit  t  i  i  n  in  A  ' 

Plenty  Of  Moisture  several  imporlani  fai  l:-  in  liis  state- 1  way  and  during  the  coming  sum-  in  the  industry  This  constitutes  a  lePnis  I  rcTlonsly  Gutliiiptl 

Is  Now  Indicated  mem  and  that  aciiiany  ibe  income ,  nier  additional  work  will  be,  done  in  really  constructive  development  in  '  be  terms  of  I'he  offer  are.  with 

ta.x.  paid  by  tlic  average  financial  ,  other  fields.  the  outlook  for  a  higher  and  more  ^  ro'nor  differences,  alrao.st 

The  snowfall  in  tlie  eastern  and  j  corpoialion  'iiad  ilccioascd  liy  57%  j  j-'^r  the  past  six  years  Critish  stable  price  basis  for  newsprint.  exactly  as  outlined  in  The  F'inancial 

northern  areas  of  tbc  West  was  un- :  from  1930  i,,  i'-:;i  aliboiigli  total  '  .American  Oil  t  o.  lias  averaged  a  Another  important  development  of  T'imes  of  March  13th.  ft  provides  I 

usually  bcaiy.  a  good  but  not  dcci-  pa.vments  t>y  ibi.s  group  bad  increas- j  net  profit  of  *1.02  per  share  from  Die  past  week  was  the  announce-  introduction  of  $..590,000  j 

sivc  omen  so  far  as  the  coming  sea- ,  oil  by  ist-,  Ibis  apparent  para- |  Canadian  operatious.  The  peak  was'tuent  from  Toronto  that  the  Cpper  "P"'  <^«P'ta1  way  of  second  mort- | 
son's  moisture  is  concerned.  Eastein  t  (lox  was  caused  hv  the  elimination  C-;;!  10  carncrl  in  1'35:  the  low  09  Takes  reorganization  plan  for  Great  debentures,  convertible  into  i 


Plenty  Of  Moisture 
Is  Now  Indicated 


Terms  rmionsly  Outlined 

The  terms  of  fhe  offer  are.  with 


NFLcoDiYbuNG. 

Weir&Gq 

UMITtO 

'231  !SI,  .James  St.  Montreal 
7  tltpkon*:  Herhouf  tt76 

1’oi'onto  Ottawa  London  Hamilton  | 


I  son'.s  moisture  is  concerned.  Eastei  n  t  (lox  was  c;nisrd  1o’  the  elimination  Ci;!. 10  earned 

i  Manitoba  is  particularly  fortunate  I  in  1033  of  tlic  siaiuiory  exemption  |  cems  earned 

in  this  respect,  but  the  situation  is  i  of  $2.0('0  on  corporation  iuconics  |  (Conlin 

such  that  work  on  the  land  may  he  which  increased  the  number  of  ‘  _ r_ 

delayed  by  the  abundance  of  spring  |  financial  corporations  subject  to  in- 

water.  Throughout  the  West  the  '  come  ta.x  from  i,270  in  1933  In  2.853  |  II  C  Ik 

summer  fallow  is  expected  to  be  in  j  in  1934.  The  only  other  class  of  U*  11 

partK-ularly  good  shape  to  receive  |  ta.T-payer  to  be  affected  xv.as  the  re-, 
t  the  seed.  East  year's  rains  were  Jib-  ■  taii  tiiercbanl,  ilie.  number  of  whom  Ly^|II  j 
((  'cniiniicd  on  Page  61  (Cnnlimied  on  P,Tgc  1.)  1  If  vi/liJ 


1932.  Now  new  lEakes  Paper  had  been  tevised  and  I  'be  basis 


( Continued  on  Pa; 


U.  S.  INTERESTS 
WOULD  DEVELOP 
ALBERTA  SANDS 


the  opposition  of  the  Ontario  Gov-  shares  per  $100  debenture,  and  c.ir-  | 
ernmout  to  the  reorganization  with-  ''VU’S  it  bonus  of  three  and  one  half 
drawn.  The  gmerninent's  approval  shares  of  common  per  $100  dehen-  : 
was  secured  by  several  changes  in  lure.  Shareholders  will  be  given  j 
the  nlan  all  tending  to  give  further  Ibe  right  to  subscribe  for  the  debm-  i 
assurance  that  the  company  would  turcs  on  the  forgoing  ba.sis,  hijf  j 
not  endanger  the  Canadian  news-  wbetber  they  exercise  t'hclr  rights  ; 
lirini  indu.«tr\  by  selling  newsprint  noE  'be  company  is  guaranteed 


under  the  contract  price. 
It  i.s  agreed  that  the 


the  amount  in  question  by  Ihe  un¬ 
derwriting  of  a  strong  group  of 


MILNER,  ROSSv&  CO. 

(Xfrmbrr,  TwcmioSloc^  Cxcltatigr  1 

J.-O  B.4Y  STREt.  I 
rORON'TO 

1'clcphonc;  W'Axcrlcy  1701 


OTTAWA  PLANS 
NEW  SET-UP  FOR 
NATIONAL  RAILS 


SOLVING  YOUR  INVESTMENT  PROBLEMS 


Max  Ball  and  Associates  Said  ''iti,  to-day  s 

to  be  Keady  to  Invest  p,,,^  .-.u.-b  pa\ment 

$1,500,000  does  not  lower  ilie  pruc  sinniure 


will  not  pav  am-  tli\idend.s  until  the  Canadian  and  English  bankers  and  j  |j_  u  »  d  ,  i 

market  piice  of  nrw.sprmt  reaches  industrialists  | 


>10.  .'.'  as  rnmpared  w  iib  to-day  s[  The  new-  capital  -so  supplied  wil! 
price  of  Sii.  i  ven  then  dixnlends  enable  the  company  to  re-instaie  its. 
ma,\  onlv  be  paid  if  such  pa\-ment  ,  first  mortgage  bonds'  by  paving. 


k 


9»1, 500,000  does  not  lowei  ilie  pruc  .structure  arrears  of  interest  (some  '2.7f'0.- ■  H 

,  'f*  'f"’-''  than  .$45.30.  Since  class  j  noo)  in  cash,  pa.vtug  unsecunjd 

GAi  AND  BY-PRODUCTS  l  •Share.s  of  the  <  ompjnv  are  held  ,.tedi(r,rs  in  cash,  includin.g  Duke  i  ftt, 

-  In  escrow  for  tbc  bcneiii  of  pub-  |  pru-e  Power  Company's  claim  of  j  (»ti 

ttt.-iws  Bursdu  Tlic  Kiiidncial  Timc»  lisbcr.s  hu'in.c  new  spnn'  Iroin  'hc:;(p,,,j|  $  J  OOO.OOO.  and  contirming  the  i  given 

tllana. — Hon.  C  C  Knss.  Minister  j forincriv  belli  bv  i  long  term  power  conttnei  j  ii  >,v 


trol  in  Hand.s  of  ihc 
Cabinet 

HUNGERFORD  AS  HEAD 


i  Oliava. — Hon.  C  C  Knss.  Minister  ! lorincriv  liel-l  bv  ,  long  term  power  contr.nci 

'of  Lands  and  Clines  in  llic  .AlbptT;i  I '’bPdneiiis  of  the  plan  that  dividends  comp.iny. 

Government,  announeod  here  "i'?**'^  .V*.'  ' rights  oi  sbareholilni  s  are 

.week  that  .Max  Ball  and  a  company  ';  protected  bv  the  proposed 

financed  'n  the  I'nited  Slates  as  | ■'•P'"”  -eiienie  Preferred  Sliarebolders  rc. 
prepared  to  spend  $1.. 500. 000  in  ibe  i  >»'mai-  shares  at  full  value, 

ne.vt  two  years  developing  Ihe  tar  The  i  ompany  has  agreed  lo  l  o  waive  .arrears  of  dividends  .and  rc 
sands  of  Northet'D  .Alberta.  The  operaic  in  the  matnK-nance  of  tin'Iccivc  in  conipensat iou  therefor  twi 
building  of  a  plant  and  file  installa-  price  foi  newsprint  .and  vvill  |iiii-|iiiid  'lue  half  new  common  .shares 
lion  of  eqiiipmeni  will  begin  within  bably  iciurn  as  a  member  of  tlic  L,,.,  share  "f  piofei  red.  Commoi 
ninety  days,  ir  is  expected  The  :  Newsprint  Export  Maiuif.icnirei  s'  sbareboldei  s  naturally  liave  tn  iiiak* 
Ministo!  was  not  able  to  give  details  Association  -»f  Canada.  It  'vill  al.so  j  sacrifice.  Thtiv  receive  three  new 
of  the  process,  except  that  it  was  .surrender  its  federal  charier  ami  common  in  exchange  for  four  old 
one  developed  by  Max  Ball  himself,  will  operate  under  on  Ontario  <hai  lMjvnm  iheni  In  the  aggregate  abnu 
who  hiis  been  working  for  several, tei  wliicli  vv-as  refused  it  Iasi  De- |  ^i,,cfy-three  per  ceui,  of  Ihe  ciiiitv 
v  ears  on  the  proposition  'cember.  In  announcing  the  ebause  ;  ,Pp  reorganized  company,  wbicii 

The  existence  of  .ilmdst  ine.x-  in  the  attitude  of  his  government  tzi  percentage  will  be  increased  i-i  ovci 


g'lV  c  ,1110' 

'.!hi)o!i  I- 


power  contrnc;  I  II  >y  o;opo-ed  ,■ 
:  set  -up  of  '  I  e  I 

barcholdni  s  are  :  Raiiw  a\ s  oxei  uii' 


I o  dclei e  1  h.i I  p, .•  I  iiii 

lafion  undci-  wbirli  a 


i'Mfii;ii’  -1 
!■  P 

I  i-MI  ,C  I  p.- 
I  :i  .elf  |,f  1  |., 


baustihle  qiiantitie.s  of  sand  heavily  wards  the  Groat  I.akes  plan  the 
limpregnated  vvtih  bitumen  has  beeiiiHon.  Peter  Hecuan,  Ontario  Minister! 


tain  their  r-',.jro  shares  at  full  value.  | 'tig  bo.ird  of  iht---  iiisH'c-  iir,idcii_ 

waive  .arrears  of  dividends  and  re-  j  b'  i  P  riitli'i-cu,  ■>  ,i  . .  e. 

ccive  in  conipensat  iou  therefor  tvvojami  to  sub-o  u  u:  •'  a 
and  'lue  half  new  common  shares  Dili ''I  'oi  ^.  l'  i-  u ;i-.f :  'a!  i -  l  epcK'd 

pet  share  of  piefeired.  Common, 'mu  Hi-'  u-u.it  .--i -g  i  i  pli  a  ;i :  li.i-i. 
sb:i rebotders  naturally  liave  tn  niak'’ '  .i piiiiiii i  nicir  '  ill  a-'  itt  pai  t-'-l 
:i  sacrifice  Tbev  receive  three  new'lfiimi,  am!  'b;ii  tin'  ''  i:ciioii  w  ili  P-- 
common  in  exchange  for  four  old.  'I"'  busini-:  i.iipav.'iv  and  c.v  iiitncm -■ 
giving  them  In  the  aggregate  about  "f  'lu'  directors 

ihirty-thrce  per  ceui,  of  the  ciuity  llcadiag  ilo  tie"  -lii  e.,  iiu-.ui'  'viit 
of  the  reorganized  company,  wliicii  I'eSaniiicI  .1.  Hungerford,  vvtio  will  be 
percentage  will  be  increased  i-i  ov  er  ,  ‘  bairm.i'i  and  presid<-nt  of  ilic  new 
fifty  per  •■cni.  if  lliey  exercise  their  I 'u  ga n i 'atio!i,  Mr.  Huiigerfo'-d  is  :i 


■cnl.  if  tbev  exercise  their 


known  for  a  number  of  yc.H's.  and, of  Lands  and  Forests,  said;  "''"b  bentures 


rights  lo  subscribe  to  the  new  de-  praeiic.il  lailro.id  man  who  sranc! 


THE 


research  woik  has  been  carried  out  these  amendments  and  assurances 
here  at  Ottawa,  in  tlie  national  re-  established,  the  government  has  no 
search  laboratories,  in  the  fuel  re-  other  objection  to  the  .Aldnch- 
searcb  laboratories  of  the  Depart-  Gefaell  plan  and,  as  tar  as  the  gov- 
ment  of  Mines,  and  at  the  Unlver- ! ernment  is  concerned,  ilicre  is  now 


DIVERSI riCATl ON 

To  obtain  both  security  and  good  yield,  sound 
investment  practice  dictates  the  necessity  for 
diversification. 

The  trend  of  investment  is  continually  changing, 
and  a  well  -  diversified  security  portfolio  perinits 
the  investor  to  benefit  to  the  greatest  advantage, 
and  assures  a  dependable  and  good  average  income. 
Our  experience  and  facilities  are  available  for  the 
study  of  your  investment  problems. 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  Jaraes  Street  Wert,  Montreal 

Rp«j)ch«>  »«  all  »>»•  p'ineipal  eitie*  ol  C,mn»4im 


sity  of  AlberiiL  j 

.An  attempt  has  been  made  to  dis-  | 
cover  and  develop  commercial  uses' 
for  the  bitumen  The  most  fascin-  ■ 
.Tting  experiment  to  the  popular  | 
mind  has  been  fhe  extraction  of 
ni'Otor  fuel  from  the  bitumen.  High- 
grado  gasoline  Ims  been  produced  ; 
in  an  experimental  way  at  Ottawa  ; 
from  this  tar,  as  well  a.s  from  bitu-  i 
niinous  coals  and  shales  from  other  ; 
ptirts  of  Eanada. 

Ity.rrodnefs  Iniporfonf 

Millie  the  Ball  pnuess  has  not 
tiecii  given  much  publicity;  it  ap- , 
petir.s  likelv  Hitii  (ho  more  expen¬ 
sive  and  difficult  process  of  hydro 
gcn.Ttion  will  not  be  tiltcmpted.  at 
least  in  the  early  st.agc".  By  dl.s- 
|iillalion  and  "cracking"  .n  oonsidcr- 
I Continued  on  Fage  4.) 

Report  N.  Y.  Buying 
‘I  D*  Rising  Prices 

Aciniiy  and  .strength  in  the  shares  ’ 
of  I  'anadian  industrial  Alcohol  dm  -  i 
mg  the  past  week  have  not  been  : 
based  on  .any  new  development  in 
connection  with  operations  of  the' 
company,  .according  lo  officials.  En-  , 
quincs  elicited  the  sl.atcmcnt  that. ' 
while  shipments  on  oomraets  al- 
ready  closed  arc  going  .ahead  stead¬ 
ily.  and  the  company  is  making 
good  progress  in  the  way  of  earn-, 
mgs.  there  has  been  no  pariicular 
change  in  other  directions.  ! 

i  Tt  is  stated  in  other  quarters, , 
however,  that  a  group  of  Nevv  York  i 
interests,  operatiu.g  from  Toronto, 
liave  taken  a  large  holding  in  the 
slock  and  have  been  the  principal 
buyers  iin  the  advance. 


f Continued  on  Page  4.1 


A  part  of  the  plan  is  dial  bonds 
(Continued  on  Page  4.) 

Index  on  Back  Page 


Canadian  Public  Utility  Bonds 
To  Yield  4.02%  and  4.68% 

Investors  requiring  security  combined  ivith  a  reasonable 
interest  return,  may  obtain  a  suitable  investment  in 
bonds  o^  sound  Canadian  public  utilities.  Bonds  of 
two  old  established  companies  wilh  successful  lecords 
of  operation  are  suggested  : 

The  Shaivinigan  Wafer  and  Power  Company 

4%  I'irst  Mortgage  and  Collateral 
Trust  Sinking  Fund  Bonds 
Due  /April  Ist,  1961 
Denominations:  $1,000  and  $gOC 
rricr;  00,50  and  interest,  yielding  over  -1.0?% 

I  nion  Gas  Company  of  Canada,  Limited 

First  .Mortgage  Bon.'G 

Due  December  Ist,  lIsO 
Denominations  -  $!,000  and  N;0J 
Price ;  OS  and  inieresi,  xielding  d.ooOr 

Descriptixp  cii-eulars  gladly  fiirnislifd  upon  tequesL 

Mood,  Gundy  &  Company 

Limited 

Tot  onto  gj 

Alontreal  ,  ,  Hamilton 

Winnipeg  Alontreal  A’ancotiver 

fondon.  fe  ng  Pwonp:  i-lvi;Ro’r  2111  London, Ont 


I  as  ail  appieniicf  in  Die  railroad 
I  sliops  .iiul  vviis  prnmoled  step  ti' 
jtft'Ii  III  Die  bigliesr  position  in  the 
i  .sei'vue.  No  nmtilganiatiou  of  the 
I  r.iilwiiv  system  or  further  measures 
I  toward  unified  operation  appear  t-j 
be  conicmplalcd  at  the  monicni 
I  But  ibe  governmen'  lakes  the  view 
j  titat  the  admini  .t  rat  ion  of  the  da.v 
J  sliould  have  a  more  effective  voice 
jilt  Ihe  poltcKxs  of  the  government- 
'  owned  railroad. 

i  Sir  Henry  Thornton,  wltett  presi- 
Ident,  maintained  continuous  contact 
'  w  itli  the  ministry  at  Ottawa,  but  the 
!  Board  of  Trustees  was  set  up  as  a 
I  more  aloof  bodv.  and  tbc  rclation- 
s'lin  in  the  p.ipi  I  vvn  or  three  venrs 
j  lui.'.  not  been  -o  rinse.  Il  is  nov 
,  pi'ipo.scil  fi)  bilng  'lie  organiziitio  i 
I  a  little  rio.-cr  lo  Oit-jw.-i  ag.ain  '1*ne 
;  Mmisipr  of  liadwav  ;  complained 
!  '-onto  lime  aitc!  Ir.-  app'iinuiieni 
j  that  while  be  was  responsible  to 
j  parlianieni  .''oi  Die  expenditure  of 
I  (CoDimued  «m  Page  11 

,  Talk  Revived  On 

Export  of  Power 

ratlmg  ot  bondholder:.'  meeiia.gs 
by  Boauba ;nois  Power  (  orn.  lias  rc- 
V  i' p'l  talk  of  a  tiossibic  brotidcning 
of  privilege'-  foi  'he  expnri  ot  power 
from  Canada  I'hc  belief  is  held  in 
aome  section;-:  of  tbc  finaniial  com¬ 
munity  Dial,  fatlm.g  a  cbtuigc  in  the 
attitude  of  the  Ontaiio  Government 
on  the  Hydro  power  situation,  the 
quest w>n  of  power  exports  may  be 
discussed  before  the  Quebec  Legis- 
laiuic  during  the  present  session 

By  ucxl  yoai-  Beauliaruois  rev¬ 
enues  from  the  .Montreal  Power  con¬ 
tract  will  come  close  to  taking  care 
of  Ist  mortgage  requirenicnt.s  be¬ 
fore  depreciation.  Permission  to 
export  power  would.  Iiowc.ver.  pro¬ 
vide  assurance  of  Is'  iiiortgage  in-  . 
icrcpi  being  rnci 
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vet 500  branches 
in  touch  with  the  busi¬ 
ness  life  of  Canada. 


BANK  OF  MONTREAL 

EftablisheJ  i8iy 

MODERN,  EFFiaENT  BANKING  SERVICE 
,  the  outcome  of  118  years’ 
fuccessful  eperatiou  .  ,  . 


BETTER  RESULTS 
FOR  CAN.  PACIFIC 
AT  END  OF  1935 


SOME  EXPANSION 
IN  NET  REVENUE 
OF  CN.  RAILWAYS 


I  <  .sialilisliiMi'iit  (if  SIS  tu'u  induf-t I'ii's  j 

j  iir  i-Ntcnsidi'.s  It)  oMsi ill!.;  iil:int-<| 
.all'll::  III;-  liiH's  III  itic  I  lilwiivs  'riii.~; 

Im  i)U.i;1iI  (  liiplcn  iii(»iii  id  .'.diui'  .'i.Cihi 

lUMSntlS.  ! 


Si((ia;iit!i  I  ll(■o^lra^:ilt^r 


U'vn  Scfti'in  of  Hie  roMUuiny’p  irri- 

^Riituiii  in-o.lci'i .  iDUollur  vvitli  ilic 

I  unsold  l.ands  mid  iho  dofrircd  !>ay- 
Imonts  under  cxisliUK  egniruets  The 
jliabiilfy  of  the  comiiiUiy  to  nuiiii- 
;  tiiin  and  operate  the  sjstem  ha.s 
been  transferred  to  and  as^imied  by 
the  distriet  with  tlie  sanction  id 

_  the  l-o.srislature  of  .Mberta.  'I'his 

I,  .  .  V'  •  '  r-  1  .  I  will  result  in  an  antintil  sa\ina  in 

Upturn  m  Earnings  For  Later ^,x,H.„ses  of  not  less  than  sibe.- 
Months  Offset  Elarlier  :d00.  .\s  a  result  of  thi.s  art aniteinent. 

Declines  deferred  iciyments  have  been  re- 

_ _ _  diieed  b.v  ?  i.f;:.’S,r>'i.')  tinil  unsold 

GRAIN  OUTLOOK  BETTER  monerties  by  siu,- 

_ _  'b|il,r,s;i,  iiivolMns  a  redueti.in  in 

w  •«. Balance  nanSu  red  have’ I'.’ei.V  writ'i.' n 

Sheet  With  Net  Working  Cap- 1  off  at  averafie  appraisal  values, 

ital  Only  $4,000,000  Lower '  though  with  the  e.veeptioii  of  :i  re- 
at  $34,072  693  ilntlvely  .small  irripablo  area,  they 

_  'are  lands  of  iionrer  quality.  'I'lie 

conlraetion  orapproyimatelv  ,  fontracts  under  «  hudi  land  was  .sold 
$25,000,000  in  total  as.sets.  afeounted  ’“*'^."'af‘’'-  "»  •^‘'^‘'"'1  .  trip  revenues  I 

for  largely  by  a  reduet.ion  in  land  li’^  the  Irri.gation  i»rojert  piotided  ,.ai-,,mgs  e.vaila 

assets  of  the  organization,  is  rev eal- .  outset  for  the  assuiniitton  revealed 

ed  m  the  annual  report  of  (he  I'ana- j  *’*^''“****^*'  water  nseis  of  r'anadian  .Saiioniii  Katlways  tnnde  ,  ,  ,  ,  •  t.  ,■  ,i 

.s-ithe  nuitnfeiianee  ;ind  operation  of  pablte  during  ihe  past-week.  \\  itp  t  stand.it  d  of  serviee  some  turilior 
the  system  on  a  eo-operattve  ba.sis.  .j  i-eduelion  in  interest  eliarges.  rash  eo-oiiorai ive  meas- 

Yoiir  direefors  are  of  (he  opinion  tpa  year  wjis  ahoul  "’‘'t-  "‘t'>  evpceted  but  eo  opeia- 


riic  truslei  liiid  the  .ueneral  sbu- i 
ion  in  I'anada  etii'oura.aine.  "The 
*1 -  r»  •  toial  trade  of  ranada  is  expandin.c.  ’ 

Net  Available  For  Interest  Down  I  Heir  reii^n  s.aies.  ■■■|’be  loddneis, 

'  of  the  primarv  industries  are  eom- 
;  iiuiiidiii.a  ht.aiiei  prices  iiliil  maiiu- 
I  rai  tui'iiia  oiiipnl  is  iiiereasiue  The 
!  <  aiiadiaii  .National  I.’ailways  ba 
I  iiarlieiiiaU'd  in  Ibe  general  mipro' e 
,  jlnient.  and  will  (oniiniie  lo  :;o  for 

Grand  Tnink^  Western  Showed  ^vard  relaiively  as  general  busines' 
Largest  Gain  at  24.25  Per,  eondilions  improve 


$572,846  But  Deficit  $986,- 
436  Low'er 

FREIGHT  TONNAGE  UP 


C.N.  STEAMSHIPS 
SHOWED  PROFIT 
FOR  YEAR  1935 

Surplus  For  Interest  of  $200,- 
030  Against  Operating  De¬ 
ficit  of  $96,678  in  1934 

C.G.M.M.  RESULTS  BETTER 


Cent. — Outlook  For  Improve¬ 
ment  Encouraging 


‘■■file  Kailway  i.-  being  operaird 
eefinomicallv  and  efficient  l.v  The 
trnstee.s  and  Ihe  niamipeinent  htive 
Inerease.s  in  gross  and  net  operai-  P'lisued  a  poliev  of  rigid  eroimiiiv 
hut  a  deeline  in  not  ’  *’•  eareful  admini.stration  to  the 

lilahle'for  iiilerest  are  n|Hralin.g  expenditures 

the  annual  report  of  ihe>'»'‘Tv  he  held  to  a  minimum  eonsis- 
tenl  will!  stifeiy  ;ind  a  satisfaelor.v 


dian  I’aeific  Railway  Conipauy 
!  sued  during  the  past  week.  The 
{profit  and  loss  account,  which  .shows 
•  {gross  earnings  up  over  $4,000.1)00  .at 
I  $12!l.t)7S,!)01.  net  earnings  down  $2, 


that,  by  anticipating  the  truuslcr. 


live  ccononiv  is  a  most  difficult  [irn 


.substantial  savings  will  be  made  in  pj,,,  ,o,,„t  i.  pre.sented  lo  tlic  Min- 1  ' mainleiuince  expenditures 


CANADANORTHERN  NEW  C.N.R.  ROUTE 
POWER  EARNINGS  MAY  BE  RESULT 
SOMEWHAT  HIGHER  OF  BRIDGE  LOSS 


have 
It 


Net  For  February  at  $234,966  Gibb  Report  Suggested  a  Direct  at  ?10.044  912 


1 000  000  at  DO"  5o4  hut  surplus'*'**''^  expctise.s  wiihoiil  .ieoiiardiaing  Hon.  f.  I’  l-’iilleriou.  chair- i train  and  c;ir  mileage 

I  for' the  year' sligtitlv' higher  at  $2-  tminpany's  interest  in  the  de-  ,„.,y  ,nislees  and  r.  K.  Morrow '  drastically  rodueed. 

,S.’.2.08:;.  has  alread.v-  been  reviewe'd  , "-aft  b  "  and  .1.  Kdotiard  Uiholle.  K.(  ..  tnis  ''^coming  inereasincly  certain  that 

from  preliminary  figures  published  !  .tsk  Com nioii  Stock  liiereiise.  ices,  state.-  that  •  alihougli  the  vol- 
b.v  the  eotnp.any.  ;  I'omtlng  to  the  cdvan'at’es  aecru 

I  \et  working  capital  at  the  end  of,jn„  i,.,  eompaiiy  of  finaneing  by  '’t'  desired,  the  gain.s  recently  made 
11035  wa.s  almost  $4,000,000  lower  „],7ans  of  eonvenihle  eoUaferal  irust'*'*’*^  hninediaie  prospects  arc  en- 
Ihan  at  the  end  of  the  preceding  poiid^  Sir  I'dward  Jteativ  savs  that  cduraging " 

year,  current  assets  being  down  uparehohb  rs  will  be  asked  at  (lie  $5.lI4,0Oi)  of  the  inerea.se 

itiboiit  $2,000,000  at  $44,717.(105.  a'ul  '  forthcoming  annual  meeting,  to  au- : revenues  of  $S.2S2,OO0  was 
current  tiahiltties  are,  up  a  similar  .  f|„,,.ize  an  additional  .-itiin.UiiO.uOO  of  scoured  in  (be  final  quarter  of  (be 


Contrasts  With  $221,515 
In  1935 


OUTPUT  GAINED  6  P.C. 


Line  to  West  Saint 
John 

TIME  IS  OfTORTUNE 


Canada  .Norrhorii  f'owcr  i.'orpora- 
tion  pceords  an  iiicrea.-e  of  $13,451 
ic.  net  earnings  for  februarv  as 
I'^nipared  v,  i*li  a  vear  ago  The 
ecuipuny  leports  a  figure  of  $234.- 
Oflfi  as  against  $221.51 
viOllb. 


Marilime  Bureau  Tire  Financial  Time* 

Saint  .lolin  -  The  ca-rying  away  ^  . 

bv  the  excrp'ionally  high  water  and  [’,''"1“’*' 


N'et  work-  ordinary  stock  to  [irovide  for  further.  )t'ut 

Inc  r.apital  fi.cures  for  the  past  3  |  ,hi,  „f  .=oeunty.  i  Gross  operating  revenues  for  103  .  , 

years  eompare  as  follows:-  Authority  will  be  asked  at  the  .omoumo,  to  $1.  ;.isi...b2  i  ^‘'VhTTni-tees  ^ 

iM.'i  ir.xt  ’Ml  ,,.,1  nieetmg  for  capital  expendi-  nf  $8,282,000  over  the  prev  i-:  ' ton.siiiei 

$  S  i  ,  .  .  -  •  t  oils  vesr  while  net  orientino  i  e\  report,  ‘  lliere  IS  tlo  eeniioniK 

Fui-  a-v.a  44.Tt7.fio',  (fi.sss.sig  i;o.2T.'.t  'T  tures  of  oul.v  $t>,  140., hi>,  this  figure  idU-  .vtai  vvniie  not  opeiatinr,  ' r 

<  uri-.liabilitifs  IO.fi44.tM2  S.TOii.O',;!  s.o;,i.-,S2  ,  include  cost  <if  l!ie 
VVo’IdrE  .-ao  a4,072,fi9:i  37,P8S,7S9  M.Sil.RTD  '’CW  rolling  stock  to  be 
T’rineipal  changes  among  the  in-  ',*’**  t^Kreemeiit  wiili  the 

Government. 


aii.v  substantial  irn|irovemeni  in  net 

nine  of  traffic  .still  leaves  mueli  p,  '>'''  •secured  in  no  oiher 

■way  than  by  increased  vohinie  of 
j  traffic  and.  in  the  opinion  of  the 
import' polnV.s'  mit  I I'ti'die  Intc- 
Ij,  '  csl  lltiit  Ihe  way  oiu  of  the  present 
'  diffieiiltie.s  he  found  in  an  exiiaii- 
.sion  of  e.-iinings  rnlher  thtin  by  way  |  ' 
of  a  fiirther  euilailment  of  railway 
e.xponditures  The  laiiei  looeess, 
a  negative  one 
siiv;!  the 
itl.sl  i- 


Ollavva.- -I'ot  ihi-  first  tune  since  * 
,  the  format  ion  of  the  vonipaiiy  oper 
I  iitiirg  re.siilis  of  the  t'aiiadian  Na-  , 

!  lioiial  (West  Indies)  .Sieam.ships 
•  l.iniiiod.  show'  .a  surpius  available  > 
'  for  inlere.st  retiuirenieiils,  a<-cording  , 
I  lo  till'  re|)ort  lor  ITiri.  dross  reve-  j 
lines  for  tile  year  amoimi.ed  lo  $3,-  ! 
i  Slo.245,  an  increase  of  $3015,507  over  ; 
■  the  revenues  for  I!i:i4.  Ojierating 
,  e.xpeiises  for  the  .vear  were  $3,610,- 
211.  a:4  against  33,606.416  for  1934. 
riiere  wa.s  an  ofirrating  iirofit,  for 
ilte  .vear  of  .$2iiu.ii:io,  as  against  an  1 
oiK'iating  deficit  in  ll»:)l  of  $96,678,  , 
a  hetternieni  of  $2!i6.708.  After  pay- 
I  moiit  of  bond  intere.st  the  income  de¬ 
ficit  was  $269.!l69  as  compared  with 
,  .$.*166,678  in  1931. 

-  “Dperatiii.g  e.xpeiises  inrreascil 
oiil.v  $9,798,'’  Ibe  report  slates, 
"vvliieb  in  view  of  the  additional 
:  bu.sliiess  is  evidence  that  a  policy  ' 
of  strict  economy  and  careful  .ad-  . 
ministration  was  purstiod."  The  in¬ 
creased  bn.sine.ss  amuiinled  to  8.73% 
and  was  taken  care  (if  by  tin  in¬ 
crease  in  operating  rosls  of  onl.v 
aji|>roxiaiatrly  one-quaricr  of  1%. 

Tlio  number  of  voyages  was  I.'IO, 
one  more  Ilian  in  191)4.  tJio  report  ' 
•stales.  Tonnage  carried  exceeded 


balance  of  were  $1,291,830  higher  at  ,  ^leatloii  for  any  wholesale  ''''P'oee-  previous  year  by  6% 

built  under  -a8. 253  .Net  available  for  interest  of  equipment  nor  are  'liere.  | -f.jjjj,  lirineipiUly  in  import  ear- 

e  Dominion  vv  tes  down  $572,846  at  $6,830,999  frotn  ;  resourees  available  *^"r  ■  tiumber  of  passengers 

$7,403,845,  while  after  interest  on  ’  ''{■eh  jirogram.  It  will,  how  -  ^  increased  from  26,305  i< 


'he  tires.-i:re  of  'housands  of  tons 
of  ire  of  the  52  year  old  nine  spaa 
a  year  pro-!. steel  t>!ulge  icross  the  .'4aint  John 
River  at  Fredericton,  a  few  days 


the  balance  sheet  are  properly  iu- 
I  vestment  ilown  $9,40i'.900  at  $96:'.- 
1923.671;  acquired  sceurities  up 
'  7(i0.t'00  at  $199,956,164;  advances  to 
subsidiaries  down  $4.7d'.i.000  at  $1$,- 
.792.285:  dei'oried  payment.s  on  land.s 
down  $6,009,1)90  at  $40,857.0;50 ;  mis¬ 
cellaneous  investments  down  $7,- 

290  090  at  $26,919,735;  land  assei.® 
down  $12,500,909  at  $31,105,474;  and 
ea.sh  on  band  down  $1,090,001.)  at  $17.- 
356,041.  Among  Ihe  liabilities  fund¬ 
ed  debt,  is  lower  by  $4,i0i).n09 


... .. ....™  ,  . 

■  gross  for  the  correspond- ,  ■'anuan  of  1932  'f”  J*"”  65^  M' 

morth«^  4)1'  li'it  vp;n'  Onp**- '  Lho  L  iinadian  >atlonai  Railways  a  ^.4^4 #-4  »  to\Mr  .uuiuiuMuii.  uiuitu  m  vu , 

)  mrtD.-  1  Should  run  direct  into  West  ‘?'itnl  S104..  9. .  1 . 4 ;  and  snr-  i’,ov,ncial  I.e-islature,  at  Frederic-!  Freight  revenues.  the  report 

V—  of  th^  Valiev  Fine  revenue  down  by  $6,490,900  at  .  vdh,  recorded  an  luerease  of  $72,262  |  states,  increased  by  $7,626,496.  or 


Gro.ss  earnings  fi>r  February  to-  ‘iTo.  m.iy  or  may  not.  tiave  effects 
lulled  $371.3(2  a.s  agairtsr  a  cotnpar- {  9ri  the  matter  of  the  routing  of  f’. 
iiiive  figure  of  $352.04^,  an  increase  '  freight  to  the  ports  of  Hali- 

of  .81(1.29,3.  Dporriting  expen.ses  at  fax  and  Saint  .lohn.  Rn*  tlie  (li.sas- 
$136,376  were  85..S(2  higher,  iravinc'lf’'  '‘lay  have  important  effects 
met  earnm.g.-  of  8234.966  as  conipar- ;  t  iGier  way. 

f,'l  with  $221.51*).  Ip  vonnection  “The  Tele- 

f'or  the  Ivvo  months  ended  Febni-  gt ai’ti-.Iournai  ’  Saint  John,  quotes 
xrv  2!'th.  cross  earning, 
to  $755,9  12.  an  Inerf-ase 
■)rer  the 

ing  two 

atingexp 

871  at  $278,546,  while  the  net  for  Dohn  h.v  means  of  the  Valley  Line  -‘oVegc 

'he  two  moutlus  totalled  $477  ,366  from  l-Tederieton  This.  I  was  in- 
a-  against  a  eomparativ?  figure  of  formed,  Inv'olves  the  eonstruetton  or 
$452,573.  an  im-rea.se  for  the  pc.'-iod  i  ceftinstruetion  of  a  bridge." 
of  $24,793.  ‘  This  recommendation  has  not  been  {^/‘If  of  direciois.  sir  Ldvvatd  Beatty, 

Povvei  ou'put  for  Frhrn.iry  shfvvv  - 1  acted  upon  due  in  part,  it  is  be-  ’  ^  •  chairman  and  president  of 
eii  an  increase  of  6  per  cent  ,  the  i  lieved,  to  the  cost  a  bridge  would  ''‘’U’l'an.v .  jimnls  out  the  expan- 
'otal  of  46,006,689  iv  vv-.h  being  2.- j  entail  and  the  structure,  which  has 
809.697  k.w.h.  higher  than  'he  out-  i  tecentl.v  been  destroyed  bv  the  flood, 
put  for  February  of  la.s-  ..  ear.  For  not  being  considered  capable  of 
Ilte  two  nion'hs’  period  the  total  handling  the  heavy  traffic  'viucti 
power  output  amounted  to  96,16.5  'would  result. 

701  w.w  h.  ns  against  92,121.4.13  '^'he  entire  bridge  ha.s  iiow  gone 

out  and  it  is  Ttafed  that  effort:-  wi’i 
now  be  made  to  have  It  reconstruct 
cd 

quirements  of  modem  traffic  and 
suffieienil.v  high  to  avoid  anv  pos- 


N.  B.  COMMISSION  j 
REVENUE  HIGHER 

Electric  Power  Body  Reports 
increase  of  $72,262  For 
the  Year 

Maritime  Bureau  The  Financial  Timna 

:$ainl  .tohn.  N'.IJ  -'The  annual  le- 


funded  debt  and  government  loan-, 
deficit  for  the 
$986,4'36  at  $47 


Oper.  Revenue* 
Oper.  Expenses 

Ne*  Oper  Rev 
Ta.rce.  Rents,  etc 

Avail,  for  Int 
Ini  Fund.  Deltt. 
Ini,  Govt  Eoans 


Deficit  for  year,  47,4il,4Sr  ,4H.407,)0l 


yf?ar  uas 

lower  by 

.421 . 165. 

reveriiK'  figures  for 

•s  fill  low:-  — 

I'>3  > 

|0)4 

,  173. 18-1. 'i02 

14,258.214 

I  2, ^'>6. 42  5 

7.427  214 

V>fi2.>78 

6. 8)9, 'O') 

7,4P),14i 

,11  4()S,792 

11,91  l.;46  1 

,7«J.n72 

ever,  lie  necessary  to  air-cofidil ion  i  „ 
the  iinneipai  main  line  passenger 
trains  tind  sometliing  will  be  done 
in  t'nis  dirpction  during  1936,  Wher¬ 
ever  economy  to  fl’o  railway  can  be 
secured  without  undue  liardstiiii  to 
the  community,  applications  will 
continue  to  lie  made  for  leave  to 
diseontinue  oper.vtifm  of  tmimtior- 


d  It  plicate 


and  Feb’iiat 


k  vv  h  for  January 
of  last  year. 

As  at  tho  end  of  February,  the 
company  was  serving  iri.sjo  cim- 
tomers  against  a  rota!  of  14.678  cus- 


-ion  in  all  department.-  of  railroad 

'•potations  during  the  latter  portion  in  southern  New  Brunswick, 
of  1935  offset  tlie  decline  in  revenue 
during  the  earlier  part  of  the  year, 

I*as-etiger  earnings,  for  instaiiee, 
declined  $218,027  In  the  first  .-even 
months  of  last  year,  whereas,  for 
the  full  year,  a  decrea.se  of  only 

irong  enough  to  meet  the  rc-  shown  Freight  earnings  New  Brunswick 


and  an  in-.reasing  number 

look  tli(v  longer  pas.-ngc  to  Jamaica 

JUKI  otlier  islands  in  Ihe  British 
West  Indies. 

<  .(J.M.M.  Mud  l*rofit 
the  directors,  lion.  C.  1’.  Fuller- 
ion.  chalrmaii,  aud  F.  K.  .Morrow 

and  .1.  MfJonard  laihelle,  K.F.,  In  (he 
lines  which  repof  of  the  19;]i>  nperatious  of  the 
the  lines  of  ''anadiau  Government  .Merchant  .\1k- 
lilvvay.”  Limited,  say  “After  im  unbrok- 

_ {_  i  en  scqucuce  of  operating  dcftciis 

running  back  to  1921,  it.  i.s  a  plea.s 
lire  to  be  able  (o  report  tbai.  the 
service.s  were  operated  in  1935  ;il  ii 
ptofit  (if  $31  1,822.  ail  aiMuovomeur 
oC  $439,088  over  the  previous  yea*’ “ 
Gross  revenuc.s  lor  the  vear  were 

— .  $2,761,349  an  increase  of  $461.98'.' 

February  Eamingts  of  $1,307,- ' 'h"  revenue  for  the  previous 
812  Compare  With  $1,-  '  ‘{’^b^nse.s  wctc  $3, 

no  907  ir*  10^*1  ,4.)v,<,.6.  an  increast.  of  ._...90l,  as 

in  llfoo  compared  with  l'J34.  In  addition  to 

-  ,  jIjj,  payment  to  the  government  of 

Brazilian  Traction.  Light  &  Power  ppofit  for  the  year  of  $311,822. 
I'll.,  I.td.,  reports  .gross  earnings  of  ,  the  repori  states  that  the  amount  of 


BRAZILIAN  NET 
IS  OFF  SLIGHTLY 


turners  at  tlie  end  of  Fclouary  laat  sihle  repetition  of  »he  disaster  of  a 
year,  or  an  Inc-ense  of  i  t 77  few  day-,  ago  from  tee  and  'high 

'r,omparuttve  earnings  figures  arc  wa'.cr. 

.as  follows;  To  foinfiider  Gtbb  l*lun 

JTPRFARV “Telegraph-Joumal 

‘f 


'  in  the  operating  revenue  for  the  fis- ;  6.05%.  There  was  an  increase  In 
Knd  of  Yenr  HeonTery  cal  year  which  ended  on  October  i  tonnage  on  all  regions,  (larticularly 

In  submitting  the  report  on  be- *31  last,  and  an  increase  in  tlio  op- I  on  the  Grand  Trunk  We.stcrn.  whicli  ^ 

crating  expenditure  of  $(2, 582.  Tlie  en.ioycd  an  increase  oi  24.2.5<Tf.  lar- | 
f  ommission,  vvlucti  i.s  a  Provincial  xcly  duo  to  the  action  of  the  auto-, 

(r<)V'ernraent  structure,  ('pcrales  the  mobile  industry  in  changing  jiroduc-  , 
livdro  electric  plant  at  .Mu.-quasli '  tion  schedules  to  eliminate  the  sea-! 

vvitli  ;  sonal  rush  of  previous  years,  bring- 

nes  serving  the  southern  district.-.  !  iug  the  Grand  Trunk  Western  in-  *  $2,436,821  from  operation  during .  Gm  vvorking  capital  required  in  the 
and  the  (lowdered  coal  plant  at  creased  tonnage  during  the  laGor  .v.„  ^  This  com-  ?-50,090, 

Grand  l.ake,  in  eciitral  .New  Bruns-  part  of  tlie  year.  Tim  unfavorable  .  ,  .  ,,  u  aud  that  amount  wa.s  refunded  to 

vvirk  which  was  creeled  some  factor  in  System  tonnage  was  tlie  "  'G'  $'-.L.i.'.3,  .tor  b  chruary.  j  j;„^.prnmenl. 

years  ago  and  which  serves  rent rai  decrea.se'  in  the  movement  of  j,i,'ri-  G935.  indicating  a  decrease  of  $36.-  Services  were  operated  to  Austra- 
anii  a  large  area  of  nortli-easteru  cultural  products,  pan ictilarly  .grain.  21*;.  Net  earnings  before  deiirecia-  {'R  oR'l  New  Zealand.  There  v'ere 

resulting  from  nnfavoiable  crop  tk>u  and  amortization  for  February  j  34  comiileted  voyages  during  Ihe 

were  lower  by  $254,737  for  the  first,  jpe  revenue  totalled  $924,961  and  :  conditions  in  Western  Canada.  'Phe  '  were  $1,307,612.  a  decrease  of  $4,- i  .vear,  the  repori  .shows,  the  same 

8  months,  while,  for  the  12-m(inth  the  expenditures  $829,026,  the  gro&s  increase  in  passi  tiger  revenue  .  485  as  eomjiared  with  the  1935  figure  |  number  a.s  in  19.31.  Most  of  the  ves- 

imount  I  amounted  to  $313,471.  'of  $1,312,297.  Operating  expenses  i  {^ejs  carried  capaeity  c.ar.goes,  botti 

'I’he  authorized  capital  expendi-  for  February  were  $1,129,009  as  com 


that,  m  reply  to  a  query  anent  the  sttghtt.v  larger  proportion  of  the 

. .  ?  '  rebuilding  nf  the  bridge.  W.  U.  Ap- :  total  crop  will  be  available  for  niove- 

*  7 . :  p'eton,  of  Moncton,  C.N.R.  'V’ice-  tnent  by  the  company  than  in  tlie 

i:i.4oi  .  T*resident  and  General  Manager  of  previou.s  crop  years.  Discussing 

5  'the  Atlantic  Region  of  the  railway,  the  more  important  features  of  the 
‘9>.fii54  '  says  that  while  no  plans  for  the  re-  profit  anti  loss  account  and  balance 

!3.s;i  placement  nf  the  bridge  have  been  sheet  under  review.  Sir  Kdvva-d  said 

2i7*'.<:!  announced  the  recommendation  of  tn  part;  —  “Net  earnings  of  ocean 
Sir  .Mexander  Gibb  will  be  con-  and  coa.stal  steamships  before  dejire- 
sidered  but  ih.vl  i'  is  t'zo  early  to  ciation  increased  *569.47.5.  tVhile 


period,  there  was  an  increase  of  $2,-  .-nrpius  being  .$95,931.  I’hc 
959.778  Dealing  with  the  gram  tian.-ferre.d  from  the  reserve  for  . 

business  of  the  company  he  stated  firnre  purtha.-o  of  power  was  $32,- '.lures  for  19,35  were  $5.50ii,ni.)P  of  pared  with  SI. 160.71''. 

that  condltk/ns  in  the  territory  tri-  |-i.  wliicti.  with  the  gross  surplus,  I  which  oniv  $687,087  was  used.  Lx-  from  1935  ef  $31,731 

butary  lo  C.  P.  R.  line.s  showed  .some  tDiaiied  $128,356.  Tlie  surplus,  after  :  penditurcs  for  addiiions  and  betiei 

sUtes :  improvement,  with  the  result  that  a  pi  rwidiiig  .$80,213  for  the  sinkin 


Inbound  and  outbound. 

a  derrea.-e  I  "Notwithstanding  24.701  tons  of 
'  additional  cargo  handled  with  au  in¬ 
aggregate  •  crease  of  20%  in  operating  reve- 


V'et  2o4.9fifi  221. -Vlj 

Two  mocthj  eoding  FVbniarv  2f'th: 

.?  ■  J 

(T-nss  . .  7f;s.<112  T17,2i8 

Orier.  «xp  ....  2T»,t4fi  2(;.j.t;v;) 


■.3G0 


J-'rom  .laniiary  I  the 

nients  were  less  than  the  authorized  gro.s.s  ('arnirigs  were  $4,892.19'*  asini*e,'’  (he  directors  state,  "the  oper- 

funil.  was  .$39. 143,  and  the  main- 1  amount  because  ihe.-e  expenditures  compared  with  $5,047,616.  a  deereasc  :  *>Gng  expenses  show  au  increase  of 

tetiance  aud  renewals  rc-'^erve  $61- !  were  confined  lo  those  essentia!  for'  of  $155,417  from  1935.  .Vggregate  j  (ess  than  I'z.  Ibis  m.a.v  bo  regard - 

25k,  vvi’h  a  deficit  after  providin'-' !  safet.v  of  operation,  or  neecssarj  to  i  net  earnings  from  Jtinuary  ]  were  *  cd  a.s  a  very  sati.sfactor.v  perform- 

for  all  re.-erves  Hinoiintitig  to  ,S22.-  comply  with  the.  reiiuitcmcnts  of  .$2,618. 2tt3  as  comiiared  witli  .$2,672.- 1 '"^ee,  rctlccting  careful  adminj.stra- 
!i5,  :is  compared  wtih  a  (b’ficit  fori  logiilarory  bodies,  and  because  of  ;  426  in  1935,  a  decrease  of  $54,133.  j  strict  economy  on  the  pai( 

(ireceditig  year  amounting  to  $21.- .  ciirtailinent  of  the  original  budget'  Following  are  the  kios.s  and  net  i  nf  •'vG  concerned.’’ 

671'.,  i  due  to  traffii  failing  to  measure  up  cartiings  for  Fcbrtiary,  and  for  the'  - - - - - - — 

I'he  increase  in  general  operating  to  tlie  viilume  ui>ou  whieli  the  bud-  first  two  tiionilis  of  tlic  year  ended 

xpen.'i  -  wa.s  said  to  be  due  to  the  get  was  based.  I  'apiial  expctidiiure  i  w  it  h  Felo  ti.ary  with  comiiari.sori.s: 


The  Radio  Inquiry 


sa.v  vv  h.ai  will  lie  done 

.-'atemonr  publi.slied  fr'^ni  H. 
•  '.  tseholield.  a  former  (''bainiian  rif 
'he  Ssitr  Jo'nn  (-rarltor  ( ■ommi.sfi'on, 
1.  wiiirh  he  s’g'es  t.'ia'  the  time  is 
opt'oiT'ine  to  pfe.-s  lor  ;,he  .•  b'-ing- 
in;  up  *o  staa'i.ird  by  'lie  N.  R. 
■  :  ’’'e  sit'  direct  rout.'’  to  Wes' 
Sa'f:  .Tol,n. 

I'  'ii.s  were  done,  he  sa”-.  |io:t 
ruffe  couM  be  rou’cd  over  'he 
T:-a 
.fiiri 


a'lditioii  of  tile  .Mirainiclii  disi riei  ;  included  necessary  track  improve-' 
the  net  earnings  of  these  services  ,j,,.  r,.f:totati')n  of  sular.v'  redne- |  meut.  replacement  of  old  culverts 


It'Hfi 


The  Financial  Times  reaches  a 
eiass  of  people  who  are  interested 
and  nhle  t4»  buy  investment  securi¬ 
ties. 


liave  st'.ovvn  yenrh'  increase  since 
19.31.  the  returns  are  stii!  much  be¬ 
low  a  .sat isfaetorv  levtd.  During 
the  year  193.5  llie  comfiany’s  steam¬ 
ship.-  made  133  regular  voyages  ori 
tlie  Atlatiiic,  26  on  'he  Pacific  and 
35  criii.ses.  an  increase  from  l').3t 
o'  I  ..VGan'K;  voyages  and  1  Pacific 
Voyage,  and  a  dervea.-e  of  S  eniises. 


I'  is  a  matter  of  saiisfacci.-jn  to  re 

..r:f inental,  th-ough  McGivncy  jiort  that  there  vveie  no  ca.sual.ies  efficiently  carried  on  for  an 

•n  to  Fredericton,  and  from  of  u  tnaior  iia'ure.  Ihe  Miniieilosa 


O'tiivvj  —  In  f)ie  floii'-e  of  I  om- 
!n..vD-.  ll'.'n.  '*.  D.  M'l'.ve.  Min-so  -  ' 

Marine,  moved;  That  a  -i.ee, a!  cnin- 
niittee  .‘onsi-ring  of:  Me-,-i.-.  Beau- 
hien.  BCHU'oie;-.  B.-.’-naiid  'iiau-i'’'.. 

Bmic'.iard.  t  amp'neil.  '  atdiii, 

I 'iratic,  T'upu;.-  IMwaul-  G:an'. 

Han-on,  fIovvi..’d.  Mowe.  .'o'lm-iuti 
•Bow  Rive;').  .Mai  ixenzie  iN.'etiii- 
’■  a  ) ,  M'a' k.-.nzic  iVamoio.i;  '  •■!:- 

'le..  Mcfn'osl].  Marfic.  Ga-sev,  t.)  West  >aint  .Tohn  and  Melila  were  sold  during  193.5. 

•’lunkott,  Ryan,  .(filagtit.  \\'ood-wo:t)i.  This  wi  nld  obviate-  the  n.'-esen;  Net  earnings  from  hotel,  eom- 
ht  appointed  to  inquire  into  tli.?  'Tii-  riecessiry  o'  the  r.V.R.  routine  municaiioii  and  miscellaneous  (iro- 

(iation;s  of  tiie  t.anadiaii  radio  ' cm- j  B.iough  iraffi.-  ‘o  .Sainf  John  via  pert ies  decreased  $17.8.246.  Owing  to 

"  '  Monrion.  ami  rli|>  manv  milns  off  rhe  rontinu^'d  seritiu-:  hisses  in 

the  distance  ^rotii  Qncbc'*  r.o  operanr$n  of  rhe  I'lacp  \  !j:or  li-ofi*!, 

Montreal,  which  showed  no  prospect 
•1'  wo’jid.'  Mr.  St-hofiehl  pointed  <>£  improvement  notwithstanding 

out.  “beside.'  giving  the  ('..N.R.  a  everv  effort  to  secure  additional 

direct  aer(‘ss  to  We'"  isaini  .lohn  patronage  and  to  operate  it  in  tiie 

Ahich  ir  nov  Uu  ks.  ^hr>nev  ihc  dis-  ntosi  economical  manner,  this  well- 
iance  lo  c'ftpiral  ^  anad?'  and  prove  known  unit  the  company  s  t;>s- 

h  areat  benefit  to  ihi.<  port.*’ 
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mission  and  us  adminisri-iuo 
itie  f  anadiati  Raiii'.  Broa'lcM -ting 
.Vet  of  1932  .'ind  Vinendiu'.pt.-.  and 
'he  ’•c,gu!ation=  mmlc  under  uuthof- 
I'y  tticrrof;  to  advi-e  win'll,  n'  any. 
.‘Itangcs  sliall  lie  etferted  .n  Mu'  .x- 
istin.g  -ystem  of  rad'o  io-oad.-u-’,- 
itj;;:  and  vvherlie-  the  said  -laiuie- 
and  r(  giitation-  should  tm  a::iei;d- 
etl  in  whole  or  in  juiv..  aud  wha',  'f 
spv  addition.-  sliouht  be  made  tpere- 
'o;  al.-o  tnqui'c  int')  iti 
'(1  w'hieli  tliere  t;n.  tiem  anv  abui'c 
ot  bi oadcarting  pnviiege.-,  ei'iie;'  for 
political  or  advertising  izut  i,>o:-e.-. 
and  to  advl.-e  as  lo  wlmi  prim  Iple.- 
should  covef!i  the  r.'cul.-irioii-  o- ■  r»ii 
civutroi  thereof:  itiar  ni'.:  0".  'oc  ,-us-  wri.' 
pended  in  relation  'liereto;  tha'  the 
.-aid  committee  bo  empowerfd  oi 
:-fnd  for  persons.  I'.apers  atid 
Olds,  to  examiue  witnesses  f.u  e, 
dence.  to  print  sucti  jiaper-  and 
evidence  from  ri.a.v  to  (fay  as  may  be 


Ask  Start  on  Housing  Plan 

Maritime  Bureau  The  Financial  Time* 

Saint  .lohn.— At  lim  annual  meei- 


\cw  Brunswick  Power  j  Saskatfion.  Sask..  was  romplefcd.  .  int;  the  Retail  Lumber  Dealers’  As- 
A  total  of  29 ,93.5.590 .  The  report  shows  continued  im- ]  pociation  of  New  Brunswick  bore. 


Kni  was  closed  on  September  30, 
1'»35. 

der(.(i  bv  tlic  commiiie.e  for  (Re  Rtwlneeil  Fixed  <  liarges 

.xli  i.t  11-0  "f  tile  eomniiiree  atid  uieiiroeis  1'  is  satisfactory  to  record  t.liat, 
c''  the  'iif.use.  .'ind  to  repot",  f.'-om  .'ifter  .-iiovving  annual  increa.se.s  tor 
I'nie  '()  lime,  many  ve;ir“.  fixed  charges  in  1935 

-  -  - -  were  $418,987  less  than  in  1934 

«  Ax\i»i\\  vvvi.t  |.\i’i:it  KVf'ou 
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-lm!;l  ."|.)ri.''.r'  f.'IC  )l  VC; 
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Moic(.ver  in  older  to  avoid  any 
'onfliii.  wiih  the  inearung  which 
will  lie  ascribed  to  the  term  "fixed 
chargi;.-"  on  this  continent  a.s  a 
result  of  tlie  lecenti  definition  by 
the  Interstate  f'oriimeree  ('.'>nimis- 
.-ii.n  of  the  arcount.-  to  be  .so 
bv  lailwa.vs  ‘uiliject  to 


tion-,  I  and  timber  tre.stles.  eliininalion  of :  Cr(*9 

“The  .nddirion  of  a  complete  pow- i  grade  cro.-sings  and  insiallatiou  of  i  Ex[.«.ns.>s 

er  unit  of  5  250  k.vv.  fS.33P  h.ii.)  ca-  '  more  efficient  type  devicps  on 

Iiaciiy,  t.)  the  Grand  Lake  jilant.  Is  ;  freight  and  pas.senper  equipment, 

well  ai'vanted  and  probably  will  be.  In  addition  to  tiiis.  work  was  also 
111  operation  about  April  1  pexi  i  eotunicneeil  on  the  erection  of  a  new  crons 
‘I  he  operation  of  the  hydro  elec- i  jiassenger  .station  at  liondon,  Ont  . ' 
trie  [ilant  11, pop  b.p.l  at  .Musquash  '  in  compliance  with  an  agreement  xjp.gjjn 

and  the  (Jiaud  Tgike  steam  plant  :  made  in  .Rimiary.  I'PP'.  lieivveen  iliei  . .  . 

i6,7"o  ti  p  i  at  Newra.-tlc  Creek  ha.s '  National  t-yslem  tiiid  the  ('itv  of  .  .  i  i-v  i 

i.ondon,  Dnring  iiie  year  orders  *  Maritime  Lumber  Dealers 

ithcr  year.  Izivv  water  conditions  at  !  were  placed  for  the  imreha.se  of  100 
Musq.rash  during  August.  September  '  gondola  cars  essential  to  traffic  le- 
and  October  placed  full  rapacity  load  !  quirements  on  the  Grand  Trunk 
on  tlie  Grand  faike  pl.vnt,  and  619,- i  IVostorM.  The  con.strnetion  and 
6i*i'i  k.vv  ti.  of  energy  were  (lurchased  |  eiiuipment  of  the  Besshorougli  TTotel 
tiie 

Conii.auv. 

k  vv  li.  were  generated  at  Musqua.sli  i  provement  in  nei  income  from  ilm 
and  20,291,1910  k.vv, It.  at  Grtind  1>ake.  i  operation  of  the  ('.'madian  National 
making  the  total  iiower  requirements !  Hofel.s.  The  operating  revenue 
at  switchboard  41,759.200  k.w.b.  !  totalleil  $2,389,89-1  an  iiierease  of 

"Of  ftii.4  amount  of  power.  188,790  !  $262,936  for  the  vear.  .Vfter  pav-  . ,  '  ,  ...  •  ■ 

.  mediately  imi  into  effect  in  this, 
province  so  tlial  prospeetive  house  j 
btiibler.-  could  liave  advantage  of  the! 
funds  available  at  low  rates  under  ' 
'"'tlio  Ilian.  With  these,  funds  avail-, 
,  '  able,  at  a  low  rate  of  interest  and 

"f  'he  commission.’’  i.idusirial  department  a.ssistein’iMlHV  huilding  would  ! 

‘  :  fake  idace,  was  the  opinion  ex- j 

pressed. 

Olftcers  vv  eri.  elected  as  follows:  | 
I'resiiietit,  limeiy  D.  ttmiih;  vice- i 
president,  I.eonard  Lnikhart.  Mono-! 
ton;  seerelary,  Charles  t  bristle,  jr.,  ! 
Saint  .lolin;  dirc'ctnr.s,  David  Me- j 
I  angliey.  I 'rederiefon  ;  flarry  Wat- I 


;  I  tie  opinivm  wa.s  given  that  bii.siness 
tiad  nor  shown  any  increase  from  i 
1  T.'ni  to  1935  and  it  was  urged  that  , 
the  T'eileral  lioiisitig  scheme  be  im-  i 


.  k  vv  li.  wa  re  sold  to  the  New-  Bruns-  nienl  of  operating  expen.ses  and 

wick  Power  Company  dnring  pc-  taxe.s.  Hiere  was  a  net  itieonie  of 

rind:-  of  repair  to  ilieir  equipment;  $101.77').  an  increase  of  $64.75.3  over 

35,817,670  k.vv  !i.  were  delivered  to  '  the  riel  income  from  the  Hotels 
'variou.s  itansforrrKr  stations  for  1934 

use  of  direct  tind  indirect  cnsromer.s  ,  fmririg  tlic  year  the 


Why  ‘Phones  In  One  Building  May 
Have  Four  Different  “  Calls^^ 


STKEI-  .S'llil  CTl  RES 
ri  A  l  E  &  I  A.NK  WORK 
CAISSONS.  RARl.ES 
RAILWAY  &  III(;ifWAY  RRIIM.ES 

swim;  iV  RAscri.E  spans 
CO  A  I,  A  ORE  RRIDGES 

Hydraulic  Rcrrulatiu;;  (iatrs  all(^  <  )(>craliii"  \fa(  hinery 
J.iftlocks,  TurDtaliles,  l',lectri<  ainl  Hand  JTiwer  Cranes 
Lear  Cutting.  (General  Mai  liiix'  Woik.  I'org'iujis  ' 

DOVIIMON  BRIDGi: COMI’ANY 

iJ.viiTia) 

He.VO  OlFICt  -  l.VCJII.M.;  (Muxtbfac  <,)!  f,. 

tiK.vNc.ir  4)F1I(;es  .vmj  vvoRas: 

MdNTttr.A)  071AVIV  vv  IX.MI.l.l,  V  V  M  ,i  il'V  F  n 

VVtIIinsT  jOROMO  (  .VI.O.VRV 

A(;F..NCI».s;  kiiMOMOv  nKCIN.4. 


doe.  one  teleirli.-.i.e  ii^;ei  dial' lino  from  tlio  siitiseribers’  instvn- :  i;ice.  Sn.-sex,  Harold  Haley,  St.  Ste- 
its  .iuri.sdict ion.  interest  on  unfunded  'I'Xcliangi' "  as  ,sa,\  De.xier,  and  tiient:- to  tlic  ) i..ntr;il  office  or  switeli- 

(ieltt  an'l  amortizatioii  of  (lisi'iunt  hi-  i.ci'glitior  Klwoi.d'  t)i  why  do  board.  Tlii.s,  in  tiiin,  makes  it  iios- 
on  fiirid.-ii  debt,  tretued  as  a  deduc-  .ffn  i  tiol.ims  in  one  iiuibiin.'t  n.-e  ti-  -ible  for  ns  to  liave  not  .one  swiicli- 
lt('ti  friiiii  specia!  incorrii.  in  1931.  m-’ii:  as  four  ilul'.i  (-..ir  prefixes  ’  It  hojirtl  (or.  in  (lie  ca.-i"  of  dial,  one 
)iave  nnvv  been  inctuded  as  p.irf  of  -''■.'i.cd  won li-wliilc  to  find  oip  and  .enirai  i. trice  swiiching  uniti  in  a 
the  fixed  {-tia r.a(-s.  Were  it  not  f')!'  'lerc  is  '.(liat  an  oipeial  of  Tto'  Ijell  .single  building,  lint,  several  swiiiti- 
lhi«  change,  ih*-  reduction  in  fixed  lebphou.'  '  i.nipanv  li:;.-  to  sa.'  tio.-irds,  or  dial  .swiiching  niiii 


[.lien;  ,1.  M.  Hai'(|Uiiil  ('’amiibellton ; 
Huliert  '1'  Soeliyv,  Wood.-toeU. 

Pelissier’s  Report  Loss 
Of  $12,360  For  Last  Year 


charges  tis  compared  vvitli  itie  (,ie-  aboui  it  : 
ceding  year  wonid  t>e  $576,383  1  few  years  a 

While,  as  a  ro.-tilr  of  the  opera-  in  onlcr  Hiai 

tions  for  the  year.  ttp.  I’ompan.v  'a'l-  sai '•■factoiil,', 
was  able  to  liaii'Tei  $2. 832. "83  from  grade  of  irati-'iii' 


income  account  lo  prt.fit  and  loss' 

account ,  yet  in  view  nf  tlie  ipiees- 
siiy  for  conserving  Its  etisli  ri- 

.s.')Urces  to  meet  nece,'- s.arv  >  \pcndi- 
lures,  imduding  tolvain-es  to  the 

Minneapolis,  .'-c  P.inl  \  Siitili  .^'c 
Matle  Ratlwav  Coiniiaiiy.  (o  v  liico 
reference  (s  nia<le  late-  in  tlii  -  r. 
()ort,  your  (tireetors  d.  cTocd  i’  m 
ad vtstii.l.x  to  (!(■•('!.•., !•<■  at.;.'  div  :dt  iid  ir, 
respect  of  the  year  t;)3.5, 

•  ('liiinge  ill  Fund  Iceoiirils 

"'Ihe  coniraet  wii.Ii  ilte  ll.i'iid  ■>! 
Truslee.s  of  Tlie  Fartcrn  1  rri.'..a ' am 
1  Distrii.t.  to  vvIik  li  relrrenee  v.a.-., 
made  at  the  last  anjuiai  iiueiin;. 

!  lias  ri'.w  p:  <  xiii.xieic''  it’  ‘-i 

itran.sfcr  lo  the  Di.strlct  of  (he  Last- 


l( 'epiioiK :(  tliai  the  line: 
1  rom  ttie  ccfilr.'ii  oft  p  i 
SCI  |(i(  rs’’  1’;.,'  1  iipp.pt 
sinctly  linipc.i  iii  buigli 
WP'II  l.)0  loip.'.  t’i!('  .'.u!)." 

..  ;■  pp.  >1 1  ■  :  ' !  r:!  .'..'I’i 
"...  low  ..:  I :ii!a :x! 

h.-.r  orri'-.-  .■•■iK'pI 
w  ."  .  I'ilrl."  .  .'iX' d  .  • 
i  M.e  ;  w  bimard  ' 

1  ili.'l I.'pil  '.IP'  W'lU 


"Foi  c.vaiiiiile,  in  onr  liuilding  a' 

.  p  wiis  iiccrs-  ill.'  corner  of  Si.  t’rbain  and  On- 

iti.-ci  ibei .'  nii.',)i;  lario  streets.  ftu'ie  tire  eeniral 

and  ;:el  a  liiali  si-,  i'ciiinp  iiieelia nisiiis  .serv  iug  llar- 

'P  oK'f  ijioir  lioiir.  r.ancii.ster,  (’laieatl.  Miii'(|neli(‘.  , 


luniiing  and  fiel; 


to  lip.  .-nh- 
-i.oiild  be 
if  a  line 
1  i'.ei-  woaiii 

..  ..'11  Would 
Tim.-.  I'll- 
rr.-e  an.. - 
'iuii  no  iiiie 


Siiniltirly  in  our  t;!- 


iii 


qu:  I. 
;<ii.l 


fhe  I'inoncia' 
eiO-K  of  J);.(<iii 

ii'i  !  nh(o,fo  t.i),, 

ti) 


;  li 


wa  Cil.v  si; 
;  ii'i;i  of  (  " ' 

.  :  i:)  !(  '  ■■  )' 


•  1  ,.s  t,i..:i 

I'.-:'!  ;n  i!( 

.!'  leli'idp.p. 

Ill  v  iia'  I- 
'■  in  clble,- 
oadiip;.  is  ii 
u  currmil  the 
I.;'!  i'("l!':v-  pu; 


UP 


'VO. id  liiiilding  op  M'liiklanil  avi'iiiie,  i  G"‘  I'r‘'e('ding  y(‘ai 
(lie  lilwood.  Dexier.  and  Wiiliurt  , 

icU'fd'.'.i.ies  .■ire  liik.'ii  eiire  of:  juiii  ' 
ill  Hie  v\  iUpiuk  on  .Si,  .-\nioine.  Wil- 
tiaiik.  !''it/ro''.  tiiid  Wellington  niiii.s. 

(uc.  -PiUi'iii  1-, .  wlien  a  snl/serilier 
wpMi  a  I'ltiiei.u  nninin'i  iiiov  es  inio  , 

Itie  at'ci  wlicre  ilie  te|ei>li(.iics  a  i  i- ■ 
nil-  nii'st'y  i  ap.'  asiip-  m  Hicir  dc;3.giiii - 
(  a  tion.-'.  v. e  tillow  him  to  kei'p  lii-!  old 
ipi:!i')er.  I'...iti  liJ-c:  ife'rv'i  iT  from' ( Ife. 
sai.ie  l.’.iililin-'  -ilD'i'e.  are  no  dif- 
f  ii-nii  le.'  in  i  lie  iv'tn ,  Iti  m  iici 
WO' (Is.  siilisci'ibors  v.'i".  :  I'l  I'liiip  ; 
switeiiiTig  nnit.s  tp.ii,'',''d  i:i.  ri;.'  same  ' 
ccti'iiil  office  Ip'iililihP  mti'v  move' 
iihoii'  wiHiiii  Hie  territory  served  )i\  i 
iiiiis  and.  siill  re.ain  liiuir  .)ld 
III  UPC.  in  I  iie  .  y;,l  Hr.  ni.  . 

■■xariplc,  y.pl  llavc  :-.||.. 


.lud'iip:: 

'.■it.crx 
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bCi  s." 
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T'oronto  fiurrau  The  Financial  Titnaa 

'I'oronto.  I’elis.sier'’s,  I.td,.  re¬ 
ports  a  lo.ss  of  $12,369  in  Hie  year 
eiul.id  .lannary  31.  1!'36,  jifter  pro- 
vitliiig  $19,531  for  (ieiireciiiHon.  In 
tills  M'iiinipcg 
tirevViiig  ..'oiiiljany  ■  liiid  a  hxss  of 
5681.  As.sets  of  tlie  r(imp;ili,v  were 
sold  to  rniied  Secnriiies.  IJd..  on 
.b'lnii.'uy  22,  19:;6,  for  $290. ('OP  wilii 
Hif-  pure  liaber  a.-sitming  ;  all  lialiili 
lies.  ■(  tiavtiient  of  .$5.il99  lias  al 
reail.v  hci  II  inade' and  a  fun  h)'!' pav ' 
meiit  of  .4185.9119  i.s  line  ,'\i)ril  1.5, 
’9  ;6,  at  which  lime  He-  piiri  lias*  r 
will;  take  ovi'i  Hie  rompajiv. 

Tip-  ti.'ihiiic.'  slicet  at  .latinary  :)I. 
1926  do".s  not  give  effv.ci  lo  tile  par 
I  Ino.i-  agrieiii.  n;  and  stiow  s  i  nrreiii 
a'.-'.'is  (.f  $10::, 172  and  (iiireiii  Iia 
!.  'Hie  ,  ..r  .$2':  l:;i.  Fxi'd  assels,  af 
i('r  depreeia I  ion.  are  ean  ieii  at 
i'.fl..;*/;  'llK.ie  r.  ni.iii  onislandin,; 
' '.’."I'l  'ipire.)  of  7  tier  cent  jireferred 
'fo'l.  f  fl9n  ]i'i|-  vjilcii  ;i,nd  .'.ii.oiii'i 
C  -l:;;!!'.')  '-t!'::-  I’.•cf(•ll^d  ilividcll'l 
,,rr(ri'-s  ;it  I'.lnipjry  I,  i;i:;ii,  t'vialli.l 
:  126. 161. 


FENCE 

Ornamental  Iron  Fence 
An"le  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Faclories,  .Schools.  L.'i'wTiSb 
Tennis  f'ourt.s,  Cemoterle.s.  et(N 
.Also  for  iiartitions  or  safety 
guards. 


For  mull  ^nca 
lervicn  c,-i1I  on 
us.  Cntniogue 
and  rstlmatns 
(urnisherl  on 
request 

The 

Steel  Companyl 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

KLAL  t.Sl  ATE,  VALUATIONS, 
RENTALS. 

Latm  4.4iid8.  Mortgajiea  and 
Insurance 

goo  TOROiyrO  GENERAL 
'•TRU.STS  BUILDING, 
Wl.NNlPEG  .  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

FIMNCIM,  AGIkVIS 

Appi  tkit^ei  a  onri  ValuAtoc* 
Managed 
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FINANCES  OF  THE 
PROVINCES  STILL 
OHAWA  PROBLEM 

Mr.  Dunning;  Called  Upon  to 
Make  a  Very  Difficult 
Decision 

DOMINION  IN  HOLE 


Bond  Market 


General  Return  of  Confi¬ 
dence  —  Albertos  and 
Saskatchewans  Excep¬ 
tions  in  Price  List  — 
Keen  Bidding  for  Onta¬ 
rio  Municipals 


Millions  Have  Been  Advanced  |j _ _ 

to  the  West  and  Provinces  • 

Have  Done  Nothing  to  Res-'  Toronto  Bu  reau  The  Financial  Time# 
tore  Credit  'I'oronto.  —  a  ceneral  reiuin  i 


STEPS  TAKEN  BY 
GOVERNMENT  ON 
RELIEF  PROBLEM 


Commission  to  be  Appointed  toi 
Investigate  the  Whole 

Situation  I 

ENCOURAGING  FIGURES 

Ottawa. —  A  break.  small,  btii 
ncvcrtbclctis  welcome— in  that  dark 
cloud,  ibc  relief  problem,  camcwiili 


Director  of  Wesion 


’l-oronto,  -  A  ceneral  reiurn  of  i«''-oduciioii  by  the  Hon  .\or 
confidence  strengthened  bond  prices  Minisicr  of  I.ubor,  of 

.1..  _  _ »  .  .  .....  I  ICffisla ;  iv<*  nlans  fn  riral  with  tlir* 


Ou»w.  Bureau  Th«  Fin. nei. I  T.mr.  rturipg  the  past  week  but  failed  'O  I  deal  with  ilie^ 

Ottawa —I’rovincial  fiiiauccs  con-  inercase  volume  of  trading  bv  anv  hole  unemployment  sttiuimn.  Itp.s- 

Utiawa.  Jiovimiai  iiiiancc..,  .on  decree  Mberta  and  ■gaskat  Politfcal  talk,  the 

liuuc  as  a  critical  iirobl.  in  wliicb  necree.  .\inpiia  and  Saskai-  governmcni  bill  was  -iten  fii-v 

the  federal  govoninieni  has  yci  lo  ehewan  bonds,  alone  among  the  gov-  j  p„,K,.Hf.rs  a  mimhpr 

solve  \lhciia  has  no  funds  lo  meet  ernmeni  issues,  failed  lo  show  even  'ending,  and  il  embiatcs  a  numbei 


IOC  DODU  IS.SIJC  i)i  (JUO  (»n  •  'V  nrocram  M  ihr  samo  timo 

April  Isi,  and  buldl.v  suitc.'^  ihai  ii  i.'  m  Kiirope  apparcnlly  ^ave  fi^'iiros  m  show 

counting  upon  Uiiawa.  IhcOiiawa  relegated  'o  ihe  background  at  'east  belief  from  the  Domin-  '  ■'  fi'JRD.NKn 

goverumcui  lias  already  in  l!l;;ii  ad-  tempoiaiil.v.  the  next  obstacle  to  he  k’ebrmrv  went  to  inSfiR-i  ecnily  elected  to  the 

\  anced  practically  all  of  a  SiL’.tMMi. oil.)  overeomr  is  ilic  Alberta  '’’‘"urity  .  -is  cnmn-.iorf  with  i’  George  Wes 


six  pc.  cent,  bond  issue  w  hich  ma-  due  on  April  1.  Bond  traders  ore  '  ^ '  the  s^ne  nL  r 

tuicd  ou  .lauuarv  i:,.h;  and  has  ro-  ''opefu!  that  the  Federal  Govern-  This  Jndnct  m  ^,0 

newed  a  Uian  of  .1i:|,S5S,ooo  made  by  n'cni  will  again  come  lo  the  assis-  indicate  that  the  veiiirn  of  hpiiot 
the  Itomiuioii  to  ihc  province  upon  'unce  of  Alberta  and  preveni  default  economic-  conditions  and  greater  in 
ihc  securiiy  of  4  per  cent.  tieasur>  ood  are  ntioimg  nominal  bids  on  a.m.,.;.!  n,.ti..ifv  ic  . 


that  direct  relief  from  the  Domin-  (iAIRlt.Nk.n.  "Ii‘>  "as  re- 

ion  in  k’ebruarv-  went  to  1  OSO  8".1  Gently  elected  to  the  boarti  iif  iliree- 
lunemploycd  as  compared  with  I  - 
136.000  for  the  same  month  la.s,  "’Te'ing.  Mr.  i.airdner  is 

rear.  This  rnU„,.>ir.n  . . .  . . president  of  (.airdner  A-  (  ..mpany. 


c  .security  of  4  per  cent.  t.easur>  and  are  quoting  nominal  bids  on  Tus  Dia  ac^^^  P  A  M  iin  1  ninm 

Is.  Albcria  bits  a  .bird  public  .Mberta  bonds.  The  market  fot^  ^.V  rANAIlA  PAPFR 

od  i.ssue  for  H.350.00U  comm  ;  bonds  of  the  ibrce  wesiern  provin-  „„  J  ^  J  unem'plovcd  I  HI  CIV 

tin?  oil  the  Isi  of  .\overnbcr.  IlCJii,  'ts.  however,  cnniiniics  to  he  very  '  „  ‘  DDAFfT  UlPIim 

and  .several  other  amounts  loaned  'bin  and  there  are  no  purchasers  in  '  "P  .Aon  I  olicy  Mltl  I  Hll  l-ll«l/ 

by  the  Dominion.  The  finance  mlu-  -siebi  for  more  than  one  or  two  I'be  govern msniv  .«  *  •* V*  •  * 


i.sici  has  laid  down  the  iiriiivipP’  bonds  at  a  time, 
iliai  the  govcrnmcDi  cannot  continue  v  y- 

I.)  .jdtance  large  sums  to  the  pro  Municipal  I'inancing  iefive  voted  in  stipplcmeniary  csti- 

Miiccs  iindci  the  present  sysioui;  ....  ,  mates  to  cover  relief  costs  ending 

.ami  has  give.  uoiicV  of  an  amend-  J’"  I";"  Zr'V'’.  .  Pbeque"  legislalion 

mem  to  the  p.riiish  North  America  -■  employment  commission  will 


on  the  ranks  of  the  unemployed 

The »« roiicT  PROFIT  HIGHER 

rhe  governmenfs  program  in-  I  U VH  I  IIIUllljll 

eludes: —  . . 

I.  Specific  sums  of  money  will  Operating  Returns  Increased 


Municipal  I'inancing  Aefive 


$111,000  to  $388,085  — 
Working  Capital  Up 


Act  providiiig  for  a  J.oan  '  ouncil  thr*'nnmt)e*i"'nf  J’^^blishcd  to  co-ordinate  all  re-  liquid  p-isiiion  is  rcporicd  by  < 

tnd  Ihc  Icdcral  guaraui.ee  o  p,  o-  lenderin-  on  the  avail-  a  promoie  elficicney 'adt.  Paper  fompany  and  suhsidiar; 

iiicia  issues  under  speciticd  <011-  10  iiou  <  s  icnnetm^  on  me  avail 

'  .  .  .  .  .  Jlbln  ISSIIPS  WM.'.;  rpmmn;rrnf  nf  mnro  *OI  }OA1  |!L>,i. 


aod  ilic  Tciicrul  ;;uHrnut.eo  of  |no-  •  ^  ^  hihm  jt-i  im 

Ml, cut)  issues  under  specified  . on-  bond  houses  tendering  on  the  avail- 
diiiou..  and  with  certain  plcdgc.s  by  issues  was  rcmmisccn.  of  more 


Higher  earnings  and  an  impioied 
luid  ivisiiion  is  rcporicd  bv  '  an- 


diiiou..  and  with  certain  plcdgc.s  by  ,„;,nVipa  b^^md  v  "  schemes  will  Operating  profit  fm  the  period 

"ay  of  sccuriiy.  markcl  The  bids  however  showed  lo  take  more  men  from  amounted  10  $.’,88.08, ^  conipar.d  with 

Bui  some  time  between  now  and  ■  y  '  "owea  ,1,^  ^.,,,^5.  farms.  $077  ,,  .  ,  , 

,p,.,l  1.,  M,-.  1.  .all., I  «l.;  j  h -1,  Mv.rnmcn,  .-ill  h,,„  ,7a.„  l',  I-' ,  ,!• 

Ihc  Alberia  picmier  maintains  biS;  Brantford  ihe  .  ou  tv  of  bfovinccs.  enntinu-  dcpreeiaiion  rc.serve  ai  $l.;s..-,|0; 

present  alt.iude,  Mr.  ,Abcrhar.  as-/^Mtt.o^’^  3  ,i  c  P".'-  direcor.s'  fees  al  $160.  and  -a.v  pro- 

;.erislha.  nothing  would  'Uducc  him  in  Onf.  io  vision  at  $1.1.:;:’,7.  left  nd  profi,  at 

lo  surrender  Hie  P'U' 'uoc  s  finan- b  ^  n  Ontai  ^  |  he  government  will  have  pow-  .$83.0:.,.  against  $:i.3n:  f.-u  lO::! 

(  lal  sox  creigni.v .  Here  at  0"’*"'*  ;  ippm-ri  low  f.'  tnttiate  programmes  of  pub-  Previous  defieii  was  hrouclti  for- 

-hc  governmcni  is  noi  disposed  'o.  ■  ^  ^  x  is  -he  P''0''idc  .jobs.  ward  ai  $:67.0fl6.  making  a  deticu 

make  any  further  coni i  ibution.s  .  '  ^  in  no  ease  v  as  ihe  nm  *  6;^  Agreements  could  be  signed  he  carried  forward  of  $l8t.-.7 1, 

"ilboul  .Sitings  atfached.  1.  is.  ''ke  creater  than  10  \'eats  •  nd  '”’"'1  P'"''PP''ships  or  in-  The  balance  sheet  shows  loial  a.s- 

the  .January  15th  episode,  a  son  of .  ■  c  c  ha^n  P  ^  eat .  and,.,  ^uals  relating  to  the  expansion  sets  up  at  $6.673.0.1.5  from  S6..5S0.s-.’3 

poker  game.  Ahcrhari  triymg  "I-.  ^  lOf  industrial  employmcni.  js  about  $11,000  lower  at  $'1.5.- 

iiiosi  cutircly  upon  federal  aid  and]  '•  ^  ^  ^  "•  The  government  will  have  pow-  7^8,  reerivables  off  $13.ooii  m  $:;io.- 

ai  the  mercy  of  the  .Minister  of  Ki-  er  to  loan  money  to  provinces.  7.,-,]  inventories  sioari.x  ai  :$i;7.5.- 

nuucc;  and  vet  with  the  l:itter  faced  Great  l.akes  A  l''eati,re  8.  Arrangements  with  private  com-  [.-jxed  assets  are  shown  at  $5!- 

w  jih  possible  repudiation  if  he  docs  Moderate  strength  in  rhe  bonds  panies  must  he  sanctioned  by  Par-  22580);  compared  with  $.5,I:;7.l’7  1  in 

not  come  to  the  rescue  of  .Mr.  Abet-  •  of  Great  l,akes  Paper  <  0.  during  the  Itament.  Ifi;;,.  (  tirrent  assets  a)e  down  ftoni 

hart  on  the  latter’s  own  terms.  'I'he  |  pa.si  Iw-o  weeks  culminated  March'  3.  The,  relief  act  w-ill  expire  March  .$1,10:5.1)73  10  $1,081,838.  and  ciD-rcni 
situalioD  is  being  waichod  here  wtih  31  with  the  bonds  moving  up  over  "1.  1937.  liabilities  oft  alvuii  $:',.ooo  1.,  ,$.'7::.- 

sonio  anxiety.  3  points,  on  (he  announcement  that  |  The  government  under  the  bill  838.  leaving  working  capital  up  at 

IMfficuItics  in  the  U'es<  'be  Ontario  Government  had  with-|may  initiate  works  and  underiak-  $807,700,  compared  with  .$737.3i;o  a 

The  depre^ision  has  brought  about : "  ob.iections  to  the  rent--  ings  if  finds  to  be  in  the  general  year  ago. 

a  hi'^hlv  uuisatisfaclary  slate  of  af.  I  fOU'-o'ion  nf  the  company  along  the  interest  of  Gauada  and  in  that  eon-  Among  the  liabilities  hank  loan  is 
fair8*'betwecn  the  Doniinion  and  the  1 Aldrich-Gefacll  plan  .neetion  may  exeetiic  agreements  cut  $lo.oiii)  to  .$$);. 000,  adxanies  up 
four  western  provinces.  The  fed-'  Other  ncwsprini  bonds  failed  loiand  contracts  deemed  necessary  or  $33‘t.'>00  at  $5, 7, too.  ftiud-d  dclii 
eral  government  in  order  to  save  I 'wivance  during  the  week,  ^expedient.  .Money  foi-  these  under- ■  do\x-,i  $118,000  to  $l,3lo.5oii  and  -h' 
the  western  niovinccs  from  default.  Abilibi’s  easing  a  point  and  Con-  takings  will  he  appropriated  by  preeiation  i-eserx*-  now  Maud:  at 
in  their  inability  to  finanre  them-  solidatod  Paper  5',4’s  losing  ’4  point.  Parliament.  In  ihi.s  there  is  a  vari-  $3,07l,::37 
selves  except  at  ruinously  high  in-  ^'b'c.h  have  moved  ation  from  -blank  .  hcqiie "  provi- 

tercst  levels,  came,  to  the  rescue  in  rather  erratically  for  some  time  sions  of  former  rehef  a- ts.  rUiMrr  DDADACCn 

1931,  and  bv  the  end  of  the  fiscal  showed  Per.sons  on  relief,  as  fat  as  it  is  I  H/IRIyr  PKIII  njKN 

.'ear  1931-33,  had  advanced  $33,600,-  Twin  Gtty  Rapid  1  ransil  bonds  re»isonably  fffirieni  ,-ind  economical 

OOO.  A  large  part  of  this  was  the  '^<’-re  more  active  thrnughoni  the  to  do  so.  xvill  he  employed  on  these  OV  U4VCC  U/UCCI  C 

aftermath  oE  file  ••calamity  ’  drought  ''V  block  of  $100,000  going  ,  works.  •■UMieie  any  such  work  or  |)  I  |||f|  I 

centred  in  Sa^kat-chewan  in  1931.  through  in  Nexv  York  on  March  34.  ;  undertaking  is  tinder  provisional 

and  was  held  at  the  time  to  be.  an  T'Tbruary  earnings  of  t'nis  company  ,  jurisdiction. "  the  hill  provides,  “all  ,,  ,  ,  7^ 

emergency  policy.  But  in  subse-  t"'®  utidcrslood  ,0  be  materially  In- '  contracts  entered  into  wlib  respret  Bondholders  IVleetinf:  Apnl  1/ 
quent  years  it  became  necessary  to  creased  over  the  previous  month.  |  thereto  shall  he  approved  by  the  to  Consider  Capital 

continue  the  advances,  which  now  Among  the  power  bonds.  North- !  ^fints,et  (of  I.abor)  and  the  w  ork  Reduction 

stand  a,  about  .$1  lO.OfKi.OOO.  divided  western  Power  held  its  position  ; thereunder  supervised  hv  a  Domin- 

HS  follows;  Manitoba.  $15,000,000;  well,  while  the  Gatineau’s  moved  i  Ion  engineer "  The  \fmlstrr  is  giv-  T«soni„  B,.rs.,u  The  ,  in....r.,i  timr, 

faskatchewan  $46,800,000;  Alberta  'ghtly  lower,  after  moving  up  en  authority  to  enforce  these  pro-  ...  guhsfutt  i-)l  red.irnon  in 

$32,800,000;  and  BriUsh  Columbia  almost  to  the  point  at  which  they  '  visions  I  .h-ii-r...  of  ttixcs  Wlu-els  A- 


BEAUHARNOIS  CO. 
MEETINGS  CALLED 

Will  Consider  Effect  of  Con¬ 
tract  Cancellation  on  April 
29  and  30 

Bondholders  of  Bcaubarnols  Fow. 
cr  (  01  poi ation  and  of  BcauharnoiE 
l.iglii.  Heat  and  Power  Companj, 
have  i  cceived  official  notice  of  meet¬ 
ings  to  be  held  next  month  The 
primai'v  purpose  of  these  meetings 
is  to  consider  the  financial  position 
and  affairs  of  the  companies  in  viexv 
of  the  effect  upon  the  bonds  of  the 
eaneellation  of  Bct-iuharnois  I.ight, 
Ilea,  and  Pnxver  Company’s  contract 
"ill)  the  Ontario  Hydro  i'omniis- 
sioii 

Holders  of  five  per  cent  bonds  of 
the  Bcauharnois  Power  Corporation 
tdue  1973)  xvill  meet  in  ihe  Wind- 
so)'  Hotel,  on  April  39.  in  accordanre 
xvith  notice  issued  by  The  Royal 
I  Trust  f.’ompany  as  trustee. 

Holders  of  h'2  PPf  cent,  bonds  of 
Bcauharnois  Light,  Heat  and  Poxv- 
er  ('omtiany  tdue  1973)  xvill  meet 
in  the  Windsor  Hoiel  on  .April  3fl  , 
in  Hceordaneo  with  notice  issued  by 
the  .Montreal  Trust  t'ompan.v  a.s 
trustee. 

In  the  notires  of  the  meetings  as 
issued  by  the  lespeetive  trustees  il 
is  further  set  forth  ih.oi  one  of  ihe 
purposes  of  such  meetings  is  to 
"take  sueh  aeiion  as  may  he  deem¬ 
ed  .advisable  for  the  protection  r>f 
the  interests  of  the  bondholders" 
Appointment  of  a  committee  al.sq  is 
to  be  considered,  and  the  pro¬ 
gramme  of  suth  cnmmfiilee  i.'--  out¬ 
lined  in  pail  as  follows: 

lii  Investigating  Ihe  eonriitirm  nf 
the  iinderiaking.  business  ami  af 
ftiirs  of  the  company  and  il.'  sub¬ 
sidiaries  and  its  anti  iheii  financial 
situation:  I 

tiii  Consulting  xxiih  ilie  trii.sices.  | 
the  companx  and  nihers.  xxiih  a^  I 
viexv  to  the  formtilalion  and  e.xecu- 
tion  of  such  plans  as  may  be  enn- 
siriered  necessary,  e.xpedieni  t,i  de¬ 
sirable  .in  conneciioti  with  obtain¬ 
ing  redress  from  the  act  ion  nf  the 
Legislature  of  the  Provinee  nf  On¬ 
tario  in  cancelling  the  power  eon- 
trad  of  Bcauharnois  Lighi,  Heat  1; 
and  Poxver  I'ompany  with  the  Hy-  , 
rirn-i;iedlrir  Poxver  romniissiixn  nf 
Ontario  and  xvith  Ihe  carrying  ntii  , 
nf  the  rnmpan.x’s  undertaking:  and  , 
liiii  Reporting  the  resiili  of  stich  , 
inx  esiigation  and  suhmittinc  stir  h 
plans  to  a  later  meeting  of  the  hond- 
holders  of  which  due  notice  shall  | 
he  gixen  1 


The  Friendliest  Kind 
of  Trust  Service 

P.  1,-.  our  aim  to  cixe  r.lose.  pcr-sonal 
t-ttciitiou  .and  kretilv  intcrr.sied  pcrviec 
1.0  all  clleiiis. 

Crown  Trust 

F.XECUTORS  -M-ri  .r  T'NANCU 

TRUSTEES  VJ  III  P  d.  n  y  agents 


riNANClAt. 

AGENTS 


William  I  Gear,  Prcs'dr.nf. 

•lohn  .Icnkin.s  Vtcr-Pi  cs  Arthur  L.yman  iVe-O-r.-! 

Irving  P,  Kc,Nford.  General  Manaf/rr. 

39.3  St  James  SIrcct  West  -  Montreal 


Can  Alberta's  Credit  Stand  the 
Tactics  of  the  'Social  Crediters'? 


W  innMM'g  .Sot  <'x  en  Premier 
•Aberhaii  eoiild  xx  reck  ilie  credo  of 
.Alberta  xvhu  li  is  riind.nneiUally 
.'Oiinil,  according  lo  Col,  ,7.  II. 
Wood.'  .  C ..M  G  .  president  of  the  t'al- 
gaiy  Herald  and  pi.sf  [ire.-idcnl  x-f 
Ihe  (  aiia'lian  (  haiiiber  of  ('omiprr- 
ee.  who  xxas  ihe  giiesl  speaket  ai 
the  .■'7ih  .iiinii.i!  hanqiiei  of  -he  Win¬ 
nipeg  Board  nl  j’l  adc.  '  Pnlittc;.  m 
.Alberia' ai  e  )piii  tniig  the  xx  ax-  that 
may  he  expected  iimlei  inexpeiirn- 
red  guid.'inre  lie  saul  "  riic  pre;;- 
ent  goxernineni  i.'  I  I.e  iro:'i  tToxern- 

nieiils  -  dcsirioiis  ol  floing  ;|  ■  besi 
for  the  (oiiniix-  In  some  diTiarl 
menis.  nnlaldy  ih.it  of  mines  .ind 
natural  rer-ccii’-ee.;.  n  js  ...hoxx  iiic  a 
progfessixe  spirit. 

"The  chief  Iroillilc  i.-  xxilli  the 
Iteail  of  the  gox eriinien  1  him  clf. 
He  ha  liiile  kiin\xlri|ge  of  public 
fin.iiice  or  of  mill':'-  cred  t  It  i. 


impos.sible  for  him  lo  '■erourile  his 
o'x  n  deelara’ ion.-i  with  the  neeersl- 
lie.s  lhal  fare  him.  ami  ihcrefore  he 
tiia.x  lami  his  pioxiin.c  in  .•)  finan¬ 
cial  iiie.-s  Tlje  crerlii  of  the  prnx  - 

nee.  hoxxexei.  is  fund.inicmalb 

good.  ;iml  no;  exeii  Mr.  .Ahcrhart 
ean  XX  I'cek  it 

I  hi'lirxf  .Mbei'.i  in  .about  the 
same  jioMiion  a.s  Saskatchexvan  or 
.Alaiiiicch.i  onix  more  -o  and  that 
arier  Ihe,'  gei  -i  raighlenrd  .away 
and  freed  ftnm  the  ilieo-iec  and 
'i.-ms  ih.ai  alxx  a;. :  aei  oinpanx  extend- 
ei|  di-)irr.sioii ,  Ibex-  will  I'csume 
ibeii  plat-e  a.,  the  mo.M  hoprfql  anrt 
.imoiig  the  1110 -I  valuable  of  prov¬ 
ince:  in  the  tiommion." 

.Micrhari  lia'l  gixen  ilie  proxmie 
a  "Iciiiiip."  he  admiiled.  "hut  ;o  does 
Bracken,  sec  d'ce.-  Hepburn."  I'ol. 
WcccccI  .'icJded.  '.And  ibex  all  irixe 
liieir  hum|c  xei'.x  .sineerel,' ." 


.Manh  37  Sira  1  ford.  Om.  $5').' 
uccic  pc  \  ea  r  in-taluienl  deher. 

lures,  pre-  erds  for  direct  rein'l. 

Aicril  1;  I,. -I  Prairie,  tliie.  >'.'9. 
One'  (c,  I',',  and  I'.c',  3h-,'e:jr  .-:e- 

ru'l  cirheiii  11  re -.  Piccceed.-  f'ci  re- 
nrwal  ic.r  .-erii's  "L"  bonds 


Active  Bond  Changes 


Dnmlnhtn 

Potn  L’araHn  -'v 


CHANGE  PROPOSED 
BY  HAYES  WHEELS 


Mar  -j:.  Mp-  I? 

$10’!  ’J.a  1 

I  i.T  .’O  in  nil 
11 1  n*»  I  M  mi 
•  7%  inH  r’.'i 

1 1:»  .IS  111  «* 
100  i<>n  ,,r 

inn  s.%  inn 
iin  inn  , 


Reduction 


as  follows;  ManiioDa.  $ia,t.iuu.umt.  "p".',", . .  ..c.  ...o>v.u  ;  ,0.1  v..i-c.cv.-c  c  c-  c  r^conio  B,.rc.,u  Thr  tici..c.rc,i  rim.-, 

faskatchewan  $46,800,000;  Alberta  f'  tRht  y  lower,  after  moving  up  en  authority  lo  enforce  these  pro-  „  gubsl  uPial  redm  non  in 

$32,800,000;  and  BriUsh  Columbia  almo.sl  to  (he  point  at  which  they  '  visions  ehaige.s  of  (taxes  AA  heels  A- 

$26,900,000.  Only  a  very  small  part  selling  before  repudiation  of!  of  agreements  xvith  Forgings  '  I'ld  are  icrnpnsed  in  a 

of  the  money  loaned  by  the  Domin-  *hc  bower  contracts  by  Ontario.  he  province.s  and  xvith  x-orporations  nlan  of  .-iicjnl  reni  "ani7niucn  being 
top  has  been  returned.  Power  s  weakened  a  l.UIelot  individuals,  money  provided  hv  SmiUed  to 

.As  condiUoos  mended  the  federal  and  Ottaw.i  \ alley  s  continue  steady,  the  Dominion  shall  aL'n  he  out  of  vc-ti'  e;itnin"s  cef  the 

government  expected  that  the  pro-  :/■***  |,hose  funds  “appropriated  for  relief  declined  sen. uislx  ami  le- 

X  inces  would  again  bo  able  to  bor- '  GoverDmeiil  T.oan  Kecttrd  piirpo.ses  hv  p.arliamont  for  the  fis-  imiuox eineiii  docs  mu  indir.ne 

roxy  from  the  public  at,  favorable  tn- j  ,33^;  ,,,,,  ,  anadian  ,  that  the  conipanx  .an  show  ,-,-,,11- 

t.erest  ratc.s  and  repay  the  Domiu-  Government  loan  booklet  which  is  ,  Adxances  an  oan?  to  pimmees  .sufficient  (o  meri  full  charges 

ion  A  few  small  loatus  have  hceu  .  c^ch  year  by  Dominion  I  ^  1*^,'  n"  tclcl  capiial  siriKiiirr,  In 

floated  when  the  bond  market._'yas  Securities  rorporaiinn.  Limited,  is  bn  ere  'b  "ben  ,|^p  ,onipan.x  withdrew  from 

especially  favorable,  but.  no  whole-  jncow  being  distributed.  This  bookIvM  '  b'ovinres  nianufaiiiire  of  motorcar  xxheels, 

sale  borrowing  from,  the  public  has  eontuins  detailed  information  with  binding  until  annmved  fi,.,,,,,,;  p]|,p 

been  posstble.  Alboria  h.is  been  tin-  i-eypect  lo  lh«!  various  direct  and  ^  rcso  "  b^  ouse  o  orn-  |,,  iiianufacinre  these  lines 

able  to  secure  any  icmpung  bids  for  c-uarantced  scciiritv  issues  of  the  ,!]’*'  Gp'bi"'"'"’  may  renew  .  j-j  JefauUed  on  inietr:-i 

a  vear.  Dominion  of  Canada  and  the  nine  ^  pa.Mneii.s  in  I9:;3 

- - -  provinces,  and  is  used  as  a  refer-  ^  I'lie  propo'od  reorcanirai '.on  "ill 

hy  bond  dealers  and  In-  ji,„  fr.,.ne  r.f  i  n-  tr.  c  onsirloi  od  by  hnnrlholdcrs  nu 

Inlemalional  Bonds  '  ■'nH'^Vn'Lmr''’rumu"^  '’''Ibrs  and  regulafions  made  bv  AP"'  '■  -nbb'Mtg  to  he  held  .n 

of  Amur  ca  and  r.ngland.  l  ubltea-;,,  Totonto  he  it  an  proxule.s  for 

- ^ - 7- - ,.r  ,h..,  h  i  "'v:,  7 . .  ■;  .ho  . . .  of 

’"’"'•"“■■'"'■•'"""i.r"  IlniMVoi  In  190.  ..,-:io,-".in^onnnoil  .hall  ho  l.irt  ho-  '’"•'•I-  -".-lanhlna  :■»  r-'-  "O"' 


rroTinrUl  ts. 

Mbrrla  1  ^  •  •  -jH 
Do  .6  -1“ 

Op*tario  •”*  6ft 
Do  ,  4  1  y  It 
.  D-  :.0 
Do  .  Ti  i« 

\rw  Brur.«wirl%‘  .‘'-6ft 
Sa«ALai<'brwan 

Kulls  A  ^tciiiiislilns 

•  'an  S  S  l-MAOS  6-41 . 

r.\  U.  .1  11 

Do  .  4'.;  .M 

Do  ,  ,  . 

r>o . ,.  .*..1 
t  V  K  6-12 
I  fllitlos 
Prauhabooi? 

Do.  .SI., 

Bril  Phniir  . 

6'a1n:3e’.  DtAvrr  .$-60 

<  BO  No.  Tnu  .'..ul 
I  iiiLc  rnc*-  6-66 

Dat.nrau  •■'-■'6 
Do  .  6-11  N 
Dt’  .  6-11 
r.i  II>Hbor..ii 
Marl  i'  61  , 

<  M  laAA  \  a!I^^■  '  ;i  Vft 

Q.tn 

liKhistrUls 

Ah'til*' 

Tan  YVmf*n»  S'j-l" 
roni*  Paprr  ;»  .;-6l 
G.  Waro.*  6-.'.2 
(iypRum  i  18 


X.'x'.  s  ^.'$6  '.n 

10:i  Oft  102  T-t 

112  2‘>  112  '.n 

n  i  'ft  112  T.. 

1 16  no  f  i;>  * 


...  81  .ft 

so  tip  2$ 
■ft  ift’2  Oft 


m»  so  -ift 

00  .V7  2'' 

.M»  :.2  no 


/fr.sM/Z.s  of  1  etulvrs  | 

i  C.  (H  B  I  N  I  BOIM  IL  BA  I. 

The  )  ouni  x  of  AA'cii'x'Di  th  ax' aid¬ 
ed  ■•135.3'53  of  JLj’c  fl'-hi'ui.j  c  :;ia 
iiiritig  in  equal  in;ialtm.ni;  civri  th" 
n-'vi  ten  vear.-x  to  Ne  ihiti,  Thom  .on 
,X-  to.  at  a  price  of  101.79  The  cn  i 
io  Ihe  city  was  3.L1'',,  I’rorecd:  "f 
the  issue  will  he  ti.'ed  for  provinrii'l 
road  ennstructlon 

The  folloxving  list  Includer.  I  lie 

hid.'  .''ilbmiiitcd  hx  ihe  variou  in 
vivtment  house.'  and  hanks: 

Vral'it t .  Thotrison  X-  t'n  K'l  '' 

Rank  of  t'omuierrn  loi  ^ 

.1.  I.  iiraharu  1^‘0  . 

G  II  nurijoaa  Co  option)  1^0  p 

.\.  K  ^Tpf•^  tC  A.’o  Iftft 

f'VTTirnt,  IftO  ’'Il 

h  o-gH'  Co  I  2  t 

V\no.i.  (Tiintlv  xC  Cn  **!♦  gG 

DrifOs.  rairciough  Norfsw.irihy  • 

UaTison  A'  6*0  ,  l.u)  ft'* 

n»»minii>n  Si:curi in  .>»  ftft  “• 

Ci’4UxC<'o  ''ft  t 

IT  I  V  01  Kin  HIM  K 

The  I  iix  of  Kitrlirncr  lia- 

.Txx.iriied  $|t:ohOii  of  i D:'la Imeni  do 
heiiiuie.'  dale.l  December  31.  |9:i.V 
Io  the  Dominion  Flank  ai  a  luit’e  of 
l".;h|\  Ihc  cost  hasi."'  to  the  fi'x 
X' a  -  appi  oxim.iicl.x  J.tl'  r  (  )f  ihc 
loi.it  .mioiinl.  $lji),0iiii  he, It'  a  col) 
pon  iiitc  of  I'.'.j'",  ami  maiiirc:;  in  I" 
xi.irlx  'lo-laluieiil.s.  while  $''0,o0o  of. 

;  dchcnliire'-  niaiurc  in  fixe  in-  j 
si.ilmcnls.  The  fointer  i.-sue  xvill  h.' 
u.-cd  ill  vover  cost  of  urn  iiiplox  mctil 
telief  works  and  llie  .$')U,(iiiii  to  coxei 
tile  cil>'..  share  of  direii  relief 


.An  analy.si.s  of  Canadian  bond 
.'ales  up  i.i  March  3'hd.  He'.i;,  <om- 
IiiJed  b.'  L.  .Aiiie-  .X-  Co  Limited, 
.'hoxx  -  lolal  lo  daii-  of  •$.:3.'.  1  1 3,  i  I  1 
as  eompai-cd  x'ilh  .hi'.l  |7t  for  'he 
i-ame  pegiofl  .if  I!':’,  I 

Those  are  ela- .  ified  follow;  :  - 
Do  ill  I  moll  G  ox  O'"  1 11)1  ell  I  .^:ii  ’.."OO.uOn  ; 
I  'rox  iiieial  Gox  i-viimeio  'I  .‘..■;59,090 : 
Alunieipal  1 9. 1 35,9'.':  ;  corpriral  ion 
.870.3:;s,1'i3. 

or  llu  Ifiial  llierr  w  g'-e  :..ild  i:: 
Canada  ->373. 1  1 3. 1 1  1  ;  au'l  iu  the 
rniicil  Stales  ,$ 55,o('i9,ori('. 

The  loUovxing  i-  a  com p,ii-i  .on  of 
;ale;-  hv  tiiouih  fluriif;  Ho'  pa  t 
ihree  xears: 


I  "1  .  f,  i  .n  1  )  1 .  h  h,  T .  M  ■ 

7  >  4,  /an  I  '8  n  I  '  .:r ' 

ii..j;f  t;  1  ti,;.>"i 


7 1 ,  inn  sn  h 1 .4  n  1  , 


Centm!  Electric  Output 
In  February  Gained 

(iit.ixx.a  -I  aij.uiien  central  rlcrlrir 
•’.il'on'  pni.rlucrd  1 .9:',7.. 5.50.000  kilo 
will  hour-  diinog  I-'etinia  r'".  i 
again  I  1  .so:;.  1 17.000  kilowati  hoii;" 
III  I’ehruarx  l,-i.-:t  '  ear.  vx  ho  h  wa--  n  a 
increa:c  tif  7  1  per  leoi.  oi.  .iliow 
iiig  foi  Ihe  ‘.\lr.i  d.n  an  imrea'-e'ff 

7  pel  erni 

Fvpori.-  amouiucd  lo  I  i o.i;,5.,  ooo 
kilowalt  lioiif'  and  fh'lixgrie 
rleeti'ie  hoilei  aiuoiinlcd  l” 

9S.5,OuO  kiloxxatl  hioirs  The  imie, 
number  for  oiiipui  le.  e\p..rf-  .’"'1 
delixrne;  to  i-lei  li-i--  lioiler  .  ailiil  ' 
ed  foi  ^ear'onal  xaiiat'on-  and  al" 
fot  Ihe  extra  d.ax.  dioppcd  fio-ii 
173.83  foi  .laiiiiaix  in  |(.7  •;);.  the  eon 
siiiinoion  dropping  irorii  l.tlf.3|9  00i 
kiloX'a"  hours,  fO'  f ,.i., J  1  ..'.oOO  kilo 
x\,')it  tioiii'  lo'i  'l.'e,  I'l  iamiarx  "" 
I.  !  ..''I|'|  "'".OiiO  kihe'a;i  iioiir  .  m 
117. '’01,000  kilewalt  h.■f|'.  -  i-f  ■  fi."".', 

in  I  ehru.i I ' 


Antioqula  fkxt  .A  /’a  1948  ....  9 

.ArKPntinp  6*s  196!  .  99 

Australia  ft's  19o6  lO.X 

llplRtum  6'8  19ftft  ■ ,  .  .  ,  toy 

Berlin  17xt  6's  19,58  29 

Bolivia  "'a  19,88  .  . 

Braiil  6’..."a  19.97  37 

Buenos  Aires  H's  1961  .  -  89 

fhih  6"s  1961  It 

Columbia  6'a  1961  3t 

Col  Aforl.  lianks  18 

e uba  Pub  AA’orks  .“I’  j’s  19t.i.  -17 

Duiiniark  4’  Ta  1963 . 97 

I’ .  eneli  rtep-  7's  1919  ■  '*? 

t'ierman  e.>'s  196.>  t. 

t.eiman  R.I  7's  1949  .  .  91 

Italy  I  "8  19,71  70 

.Is [.an  o's's  196.'i  8! 

Kreuger  A  Toil  .Vs  19,79  -9.9 

Milan  6’ Vs  l').7g  ..9 

.Vorlh  tiermao  l.lo.vd  (Vs  1947.  90 

Norway  K-.L  6*8  I9,»"2  100 

P.Tu  6  3  1 960  I  ■' 

PfilanH  H's  19-10  i  •' 

Prussia  l■*rep  Slate  6's  19.-i'3  29 

(lueenslan.i  Kxt.  S.K.  O's  1941  110 

Kiu  de  .faneiio  6’.j'8  lO.'.y  .  .  16 

Buniot.i-.-'s  19.7'2  61 

Kouniaiiia  MucoiioUcb  I's  1959  ‘26 

.San  Paul..  7  a  ,940  8'i 

svrbr.  C  K  .VS  i'8l96’2  . 

tlnilrd  Kiondom  ft'a's  PJ37  lOo 

llruKUay  S'b  1946  16 

tVareaw  7  a  I9.)8  6. 

X  nkohaliia  6'a  19M  ^  .  8".: 

Minna  lii’ras  0'.;  l9o8  .  to 

Minas  lieras  6' J  19,79  16 


loyi..,  10«i-; 
29 's  26»» 


64  '*  I  Afurrh  1,3.—  Roman  C.nholie  Dio- 
'‘•'alcpso  of  London,  $150,000,  1G-.  .Ltti.  3. 


!;.;^v;no;;  and  ir,:;ed  as  rref;;-  ‘  tI;::' ',.;.,p:,.:od  reorganiroHon  "ill 

ence  hook  hy  bond  dealor.s  and  In-  ,  ,  ,  ,  he  eonsirloiod  by  hrindholdcrs  no 

vestors  in  t  anada,  the  United  States  "'b  h'"  -'Y'  '*m  foire  of  L.w  to  .neenng  to  he  held  in 

of  Amoriea  and  England.  Publtea- :  f  The  phm  provides  for 

Hion  of  ihi.s  ^nual  l,andh...,k  provision  of  the  hill  The  ''bdu,  .ion  .d  -he  prim  ip.M  amouni  -d 

.Ask  !lii'"a'cd  tn  1001.  o.-ders-in-eounril  shall  he  laid  he-  Pb''  "bn> 

,  Tci - - - fore  the  House  of  Commons  when  with  bondholder;.  teeeixinc  ..h  slmre-- 

ns  #  „  „  ,,  a,  V  S'  it  I  it  sitting  or  published  in  ihe  Canada  ^  ‘'''t-'  mm  etiniulaitxe  le^ 

,ns,,i  I  S  U  e  »  U  I  a  Rarliaraent  is  pro-  '’bbrnalde  pmt.eipalmg  preferred 

26>:  r,v..iiert  Stock  of  $lii  par  xaliie  for  (he  T.'- 

j  — malning  50  |ier  cent  ,  and  one  vent  's 

64  '*  I  March  1,3.--  Roman  Catholic  Dio-  ~  .  interest  in  lieu  of  three  xears'  iii- 

'il'^leesc  of  London,  $150,000,  1G-.  .lati.  3.  Securities  Corp  ,  C  H  Burgess  teresl  arrears  on  ilie  old  bonds  The 
oq'*  jl’tal:  $380,000.  3%.  Ian.  3.  1037-43:  Co.  offered  at  prices  to  vicid  3.50''5-  nexx  bonds  "i'l  hear  a  0  per  ecni 
48  A  E.  Ames  &  Co  Limited,  and  Alid-  .3.75'^f.  roupoii  and  "ill  ma'Ufe  OiTober  1. 

.1'“  land  Serunlies  Corp,  Limited.  Alareh  19.-  c.umiy  of  Wcnlxvorlh,  1950  Inieic.'i  will  he  p.TynbIr  fi-om 
nt,  (  lolal  issue  $1,500,000.  nf  xvhich  Oni  .  $135,331.80,  3'.j’“V.  lO-ycar  ser.;  Oelnher  I.  r'3.5  Ihere  will  he  nut 

9.  $;i04,(i00  leporled  last  week!  Nesbitt.  Thomson  fi-  Co  Lid,  at  standing  .$’1$.350  ..f  new  0  pet  cent 

^I'l  March  14.-  Loyola  I’ollege  $110,000,  ,01  7’').  3.1.5ef.  basis  bonds,  and  ;’1.S.’5  share;;  of  0  pet 

947  I'r,  .Mareli  I.  I!)1S,  Hanson  Bro.s..  Alareh  19,  Ciiv  of  Kili  lienet.  Onf.,  eeni  piefei  •eil  lock",  all  of  xvh'eh 
i  lux',  and  Comploir  .Natl  de  I'laec-  $1)0.000,  3ti''7  lO-xear  ser:  $90,000.  goes  to  pie-'"  indh.oldeis. 
iii.^i.  ment  Ltd  ,  offered  at  liar.  .3'’/,,  r,-ycar  set  .  Dominion  Bank,  at  Holdeis  oi"  c  iire;-:eni  7  per  rent 

lii-'i  March  li;.-  -<'il.v  of  Brantford  Ont  .  103  0,8  pi'eforred  s’m <<'  w  hich  there  ai  r 

$,,2,000.  :;'.V^Y.  IIi.';G-40,  at  IO0.13.  M.arrh  30— AA’lnnipeg  Electric  Com-  ,5.S1 0  sha  res  ■  mi  si  amlmg.  "'tl'  veeelx  e 

iTi  yield  ;i.t5’'7.  $>3,500.  3'6''f.  194 1  15.  |  pan  v,  $3. ,500. 000.  ttkcf,  tan.  3,  lOdO;  three  nexv  eominou  ;;hares  for  each 
at  '49,19.  '  leld  3.11397:  $50,000.  |  Ne.sbitt.  Thomson  <C-  Cn..  Dominmn  preferred  shm  e  nt'xv  tield  Holders 

•*»/i  19:’,t)  55.  at  ’.18,37,  x  udd  3.705;,  $71.-  Securities  Corp.  Ah  Taggart.  Hanna-  of  the  preseni  ftmiinon  I'loek  xxill 

fpoVj  ."lOi  .(c;  |9i;i;-,.5.  al  101.73.  yield 'ford,  Birk.s  &■  Gordon.  Lid.;  offered  receive  one  new  ;-haiT  nf  <  oniuion 

3.6.";.  R  "V  Galy  Co  at  101,50.  vield  ahoui  l.lOo;.  lot  enth  lO  shares  of  eomnmn  now 

"is'i  I  M.ireh  19.  — Burrard  Drv  Dm  k  Co.  Afareh  30— County  of  Oxford.  Oni.,  beld  There  will  he  31.330  ;.hare, 
'■8'."  T,ld  $1  (''73.3i’3  'i'l.  3'".  3.  and  3'.597.  $inn.000.  3'“7.  dated  Alareh  30,  19:', 6.  of  nexv  common  .-lock  oiii r-t.inding 

due  Del  'T  19'!ii,  lo  April  9,  1900;  due  December  30,  ,930;  Ale, .end.  Interest  cliai-ge..  on  Hie  iiex'  bond' 
is'MaA'ooiI  (iiindv  A-  k"  ,  l.hl..  Dominion  Young.  AA’oir  Co  w  iI,  .imonui  lo  «,3."'’5  anntiallx  ami 

in  I9:;5  the  rouipan'  had  an  oper.il 

- J-., - - - - -  -  ,f,~  prolit  of  $0,,nt  available  fot 

(bond  iiiieie.'i.  depreei, ation  and  In 
come  taxes. 


1  < » 9  O 

I  O  -jJ 


Vt,  EATON  REALTY  C®u-rvte 
5%  Sinking  Fund  Twcoty-Vear  Bonds 

wrrF 

CALLED  FOR  REDEMPTION 

on 

FEBRUARY  ht,  1936 
Interest  ceased  on  that  date 

Therefore,  to  avoid  further  loss  of  interest,  anyone  still  holding  any  of 
i-’ne  Bonds  should  turn  them  in  v\ithout.  delay  at  anj  one  of  the  places 
of  payment,  namely,  any  branch  in  Canada  (Yukon  Territory  except- 
pcji  of  the  Dominion  B.mk,  Bank  of  Montreal  and  The  Royal  Bank  nf 
'"aiiad.a. 

THE  T.  EATON*  REALTY  CO.  LIMITED 

March  24, 


B.A.  Oil  Offers  $4,000,000 
Of  Serial  Debentures 

AnDnounr.>meni  is  made  by  ,A  fJ 
Ante.'  *  Limited,  of  an  offer¬ 

ing  of  $1  nPii.ohO  British  .American 
■  Oil  -seri.il  ilrben' HI  e.'  at  $109  .md 
accrued  in'cic.i  'Ihe  debenture; 
are  to  be  dated  luiie.  in:;*'.,  and  ma 
turr  in  aunu;il  unii.'-  of  $51111  pOii  up 
to  and  including  liim'.  1‘i-ll  fh" 
Di'St  fixe  ;.rrip.'  hear  oytciTst  .91  r,aie 
of  3';-  per  '  cut  ami  Hie  reniaiudei  '" 
per  cent 

,A-.-co,-ding  to  the  pto.xpertu.  Hie' 
'  proceeds  of  thi.'  issue  x-ill  be  used 
!  toxvard.s  rrimhur.'-ing  the  company  in 
part  for  expenditure:-,  in  rediiciug 
I  itf  iiresenlly  oulatamling  five  per 
.’cent  debentures  lallcd  for  redemp- 
:  tion  in  May,  The  coiniiany  will  then 
haxT  outstanding  il.hph.OOO  of  10 
'  year  four  per  rent,  sinking  fund  de¬ 
bentures  m.Tiunng  in  191,5.  the  pre.7- 
]  ent  i-s:-uo  of  serial  debentiircs  "ind  > 
I  3.623.643  rbare  r.f  q..  par  x-.9liie 
1  enmm'An  stock  1 


Coa^t 

to 

(,oa'<t 

in 

( nnado 


NFW  FOt.NDLANTt. 
1AMAB5A. 
CUBA. 

ri  TRTO  RICO. 
noMIvtCAN 
RE  PI  BUr, 


^FW  AOHA 
C.BJCACO, 
BOSTON. 

IxiNpriv,  ENGLANT* 


Oftz  ^nvilation 

Executives  of  sound  businesse.'^t 
are  iiiviled  lo  discuss  llieir  bauk- 
ing  problems  wilb  this  eentur}- 
old  I5auk.  Our  l}road  experience, 
ample  resources  aud  world-wide 
facilities  a?’e  available  lo  those 
seeking  a  banking  eoiinectiou. 


If  nrld-fiide  facilities  in 
department  nf  hanking 


‘"The  BANK,  of 

NOVA  SCOTIA 

OA'ER  ,4  CEMl  RT  OF  BA>K£NG  ^EP'irK 


TOBACCOINDUSTRY  i  rKS:'r;K“r£ 
(jOUU  hAAlUrLt  Ur  - 
JOINT  ENDEAVOUR 

“I'p  to  a  few  viars  aco  thoro  vtis 
”,  77”  1  (U'finitr  lark  of  <1:il)ilitv  in  ilir 

Grower,  Distributor,  VVorker  position  niti  wiiii  tiir 

and  Conipany  Shareholder  '  fiuo-cnrrri  lioatd  ftmrtionina  in  T'iM 
Participate  in  Prosperity  and  10:1, "i,  Iho  rnlire  rroi>s  of  thosi' 

— — -  two  voai's  have  horn  iuarkt.’tod  in  an 

INDUSTRY’S  STEWARDSHIP  oidorlx  and  satisfactory  mannri. 

_  and  .it  iiricos  crnainly  fait  to  tlio 

President  of  Imperial  Tobacco  farnin.  In  ronsonuonre  the  crowor 
-»•  ii  et.  L  IJ  r*.  nnr.-n>r  f""  rli-.io.x  s  a  vroatt'f  srnso  of  sec- 

Tells  Shareholders  rogr  ntit>.  and  ts  ahio  to  plan  his  o))- 
Achieved  by  Soundness  of  ,,r.|ijnns  froo  fioni  manx  ui  the 
Structure  in  Business  xvorries  that  prox-ionslx  had  hos-^t 

_  him  Tho  Iturloy  market jiiit  hoard. 

mho  Txrtmarv  niortnoer.  itn'  rrii  xvhioh  <xnl>  ramo  into  hoinc  last 


fflGHER  EARNINGS 
BETTER  POSITION 
Homo  SMITH 

Report  For  1935  Reveals  Fur* 
Iher  Expansion  in  Gross  and 
Net  Profits 

LOANS  WERE  REDUCED 


,1  CL  L  IJ  -  _  Iioix  x^is.io.i  s  a  .i-Toaioi  s<  use  oi  sor- 

Tells  Shareholders  rogr  ntiix,  and  ts  ahio  to  plan  his  o))- 
Achieved  by  Soundness  of  ,,r.|ijnns  free  front  manx  ui  the 
Structure  in  Business  xvorries  that  prex-ionslx  h;id  hoso| 

_  him  The  Hurley  marketing  hoard. 

The  primary  prodm’er.  the  ern  xvhieh  <tnl>  eame  into  hein.c  last 
ploycc.  and  the  distributor  all  have  year,  iias  also  proven  xxhat  can  he 
their  important  parts  to  play  in  the  aceoniplished  xxiih  this  e.i-operiittx e 
maintenance  of  a  health.x’  structure  moxement. 

in  any  manufacturinjj  industry  and  "The  Impel  lal  Tohaeco  i  omiianx 


'from  xix-hat  is  apparently  proposed 
at  Fort  .McMurrtiy. 

Tile  most  promising  market  for 
liirjre  quantities  of  the  tar  and  as- 
|)halt  vould  tippear  to  be  for  the 
purptrse  of  road  (sinsirueiion.  Some; 
less  valuable  markets  tire  heini:  ox-  I 
plorod  by  the  National  Ucseareh  ! 
t'ouneil  at  Oitaxvtt.  Quaniilics  of  the  ' 
bitumen  miitht  he  used  in  rubber  : 
manufacture.  IJut  tliat  phase  of  the 
lar-sand  pixihlcm  is  still  in  the  ex- i 
lierimental  siape.  ■ 

In  liritain  Hie  lixdrojtenaiion ; 
filants  of  the  Itniierial  t'liemical  In-, 
dustries  at  Killin.ehitm-on-Tees  aiv 
producing  latfte  tpianlitics  of  motor  1 
fuel  fn'ra  British  emil  at  a  I'l  iee  | 


STOCK  MARKETS  ' 
MAKE  INCREASE 
IN  BANK  DEBITS 

Increase  in  Montreal  50  Per 
Cent,  and  in  Toronto  25 
Per  Cent. 

INCREASES  Tn  WEST 


Net  Workinc  Capital  Improved  nriii^h  eoal  at  a  pi  tee '  <'i'ix\xa  Financial  tiansfeis  in 

by  $180,000  to  $2,318,365  somexx  liat  hicher  than  the  "^ported  ;  "j  j 

-Funded  Debt  Reduced  By  fuel  could  be  obtaine.F  i-ulns- ' 


$315,800 


men  mo.x  eame  rmo  nem.i;  last  y- - (x„(l  ;n  tmal  in- 

MI*,  hiis  iilsit  proven  A\hat  cun 

I'omplislied  xx  iiti  this  eo-operattxe  ’  "'n  an  .tiftease  of  oxer  $1_.’,- 

ovemenf.  ui  net  carniii.es  a.ft<  r  all  charpes 

"The  Impel  till  Tohaeco  t  omi'anx  ate  texealed  iti  Hie  annual  report  lOf 


therefore,  aecordtng  to  Ora.x  Miller,  has  lent  its  full  eo-oper.irioii  in  iiii  Ih'X'.ird  stmith  F.ipor  .Mills.  Ltd.  for 


president  of  the  Imperial  Tohaceo  efforts  of  the  farmer 
i.o  of  Canada.  Hid.,  must  each  re-  the  tobacco  industix 
<  elve  equal  consideration  to  the  it  m  an  orderix  m.ani 
shareholder  insofar  as  the  manace-  Uelinre  of  I  iiii 

nienf  of  the  ni pantzation  is  I'oncern  year’s  address  I  paxi 

ed.  His  company,  he  potnix'd  out.  i.oju.raI  outline  cf  eii' 


oils  of  the  farmers  to  siahili/c  Hic  xc.ir  ended  Iveernher  Slst.  IDila. 
•  tobacco  industi  x  and  dex  eloi>  Bakini  i  sheet  p,x.si;.ion  xvas  furUtci 
m  an  orderix  mannei .  i.iipioxed  dtirtn.t  the  xeav.  xx  iih  net 

Uelinre  of  rinployet's  "oiktim  capital.  xx|.i<h  had  shoxvn 


XI  X  iiui  ox  ,'i„.  vi-iie  .,11  '  month  of  last  year.  The  iu- , 

ry  hemp  assist. d  by  '  u  s  .  U  ou 

behalf  of  the  Bnl.sh  x-oal-m.nmp  tu-  |  e.xchanpes. ; 

_  _ _ _  '  x'ommon  stock  prixe.s  being  at  a 

-  -  I  much  higher  level  than  in  the  same  | 

cOTf  mjf  j  IMZ  I  month  of  last  yeai-.  Obly  four  out 

I  h€  IwiUlC  W as  I  of  the  o"  cimt res  shoxxexi  declines  m  ' 
•  t  «  comparison.  tiiark<’xl  gains 

:  being  slioxvn  for  x>ach  of  the  five 
®  , economic  areas 

Reprinted  from  the  Chicaco  Tnbun.  |  yjjyritimc  PlOV-  ! 

I  inces  xxus  IS.TOc,  the  total  for  Feb-! 
hen  business  improved  after  the  >  ruary  having  been  $4",SOO.OOO,  Gain.®  I 


The  Mule  Was 
Right 


in  his  address  to  tli.r  annual  gem  ral  tioafmx'ni  of  all  eniixloyx'x's 


meeting  of  shareholdei s.  Iielx!  iu 
Montreal  during  the  p.isi  'xeck  li.is 
endeavoured  —  and  suect'i'iicd  in  its 
efforts  to  a  gratifying  extxmt.  i" 
make  each  of  Hie  fxon  l  iiiet  tollars 
x.if  the  indust rx.  liix'  .luxxei.  Hu 
plant  and  office  xvorkei  ili.  disittli- 
iitor  and  the  shareholder,  lii  tieti' i.i 
lies  of  xxhatexor  piospi’Mt,  laa' 
may  exist  in  the  tohai-co  hu.-lticss 
In  his  address  to  He  '  omp.iuv  . 

>  liareholdx’i  s.  Mt  Milho  '-aid  m 
part.  —  'll  xxciiild  hi’  X  \<  I  cxltn !x 
-hort-sighted  policy  for  aii.x  mdu- 
to  piocf'crl  upon  ihx'  ilicor.,  tl-ai 
It  I.-  prixilcgcd  to  take  all  u  '.it' 
cel.  and  give  as  liitl,.  a-  i'  <''io(.,-c- 
III  rx-tiirii  It  should  txiogriitx  tfio 
Its  oppoi  luntt.x  to  opx'iaic  m  s''''ui- 
11 X  atid  at  a  profit  is  .i  fiixotit  tt 
lias  lecclxx-xl  fioin  orcaiii/cd  soilc- 
V  xxlitc'h  faxoiii  It  stixiuld  iltdc.ix- 
our  to  reciprocate  h.x  .serviug  th*' 
j.iihlii-  .xs  usx'lully  as  It  xait.  it.  as 
iiiaiiv  xvays  as  it  can. 

**tiiinxJnes>  "f  the  Slmcliirx- 
riic  natuial  dcstre  of  manage- 
nicDi  in  ai)x  lino  of  tnanufactuniig 
i.s  to  tiiakx-  tuopres.s.  I'rogrx'ss 
means  building,  and  building  in  turn 
[•I csuppo.sx's  .1  plan  that  is  stiuc- 
tur.illy  sound 

■ 'riic  structure  of  the  tobacco  In 
•  lu.-itt.x  ts  .1  m.'iu.x -sided  affair  I’lrs: 
hui  not  necessaril,'  nio.-t  !t!ip'’rtant. 
Its  financial  sttucture  foi  itaying 


ii'irted  the  decision  of  the  fiircc:.'’' 
to  pay  ;i  Service  Pividi'nd  I  am 
pleased  noxv  to  state  that  on  Fci. 
t  ti.irv  g'Sih  abou’  -t.i'iio  elieiiues  \,  x  r. 
niailixl  out.  aggregating  approxim.i 
lel.x  #’.’11(1. 1'un  tx>  epipbiyx'x  s  of  •'!  - 
(  ompati.x  and  its  snbsidiaix  .m.I 
•issiici.itcd  manufiicturing  .■>" 
p.tnies 

"In  com  iiisioti  may  1  point  eu’ 
Hi.it  the  xxholesotne  condition'-  hc'o 
in  di'scribx'd  b;ix  e  bex'it  brougi't 


l..ll.in(i  sheet  p,xsi;.ion  xvas  furUtcr  I  Reprinted  from  the  Chicaco  Tnbun*  l|  gajjj  m  yjaritime  Piov- 

i.iipioxi'd  ilnrtn.g  f,ie  xx'av,  xx  iih  net  '  |  inces  xxus  the  total  for  Fcb- 

"o-ktng  capital.  xx-l.K  h  had  shoxvn  uben  btisuie.ss  tmproxx>d  after  the  i  ,uary  having  been  SFI.SOO.OOO,  Gain.® 
«•  iwp.tiision  annulnuni  ot  insluud  of  KOins  ■  were  showo  in  tlio  thruc  routres  of 

m’.’'x’!  >iis  xears.  es-  il,p  adimnislr.ttion  had  re- !  the  proxince  of  Quebec,  the  aggre- 

..1.1  IS  in  at  a  ’"’'x  riigti  level.  Loans  jrx'M-ntxxd,  \exx  P.xaling  a.-  a  line  of  ,  gale  being  up  51. I>ebits  In 
xviM,'  leriiicni  |ix  J|i)(t,(ioo  and  Hind-  p(j(jpayj,r  wejtt  into  a  slump  A  brain  Montreal  xxere  $St'!f.()0d,t>00.  a  gain 
''  ’’  ••  xmiisulei able  con-  n-usit  professor  -xxlHi  four  degrees,  a  of  oli.fi'/c.  Only  one  centre  out  of 

'  t’Oicd  m  i)ix‘  report-  capacitx  for  talking  glibly  in  nine  the  13  in  Ontario  recorded  a  decline 

I..  1,  cxp.iii'ioti  in  x'atnings  'vas  -m,)  complicated  schemes  ;  in  this  x'omparlson.  The  gam  in 

'.I  V '.'T'."  ^"'”''"bat  loxver  i  fpr  gox-ernmem  management  of  in-  Toronto  xvas  k’t.aT.  xvbile  Hie  total 

L,.'  'V  r  '  prices  and  tin  tin-  dustries  fell  to  the  xanishing  point  |  for  the  provim-e  sboxved  a  .gain  of 


proxc.l  f  cml  111  the  post  of  raxv 
Ilia  l.'i  i;i;  -  x'l-'-ng  •.hi'  period  under 

•'im FMUer.  in  l^bruary  of  last  year  and  the 

nei  fl'*'  tx.xuntrx  jt  xvas  different  j  gain  of  43.ii%  xx-as  shoxvn  in  Hie 

'fotii  s  I  li  ’'’ vx'l  m  I'v'm  ^xxV  Along  the  !  Ural  tree  delivery  routes  ,  total  for  the  ITairie  Provinx'es, 

.1,1,, „  f  Mr',. _ 1  j there  \xa.s  no  quej-Hon  about  the -Gains  were  shoxxn  for  the  three 

a  u  M  i  I'n-or.  f  7i !!!,  r  ^'-“lem  xxbicb  brought  ihcni  checks  i  centres  of  British  rolumbia.  Van- 

xm  !  i  cr  t,  rl'x  ^  Afashington  The  Nexv  Deal  !  couxer  recorded  a  gain  of  48-; ,  and 

I,, I  thx'  xc  If  are' shoxxj!  I  P  at  *451*  be- '  the  total  for  the  province  xxas  45.5':/^ 

i’>om  for  thx'^precx'din’a  f"'*'-'"  'o^ic  and  double  eagles  the  j  greater.  The  Dominion  total  for 

. r:.  i  ^  ^  txvin  biidscame  off  first  !j'‘ebfuary  xvas  *2,677,000.000  against 


the  post  of  Lixv  market  id  public  opinion,  j  The  financial  traii.sfers  in 

til'  period  tinder  lypjiiujp  fi,r  city  uses  xvas  in  ^  Winnipeg  were  5G.2'T  greater  than 


md  I'x  I’litiipiilsoi  >  n'gn:,i  ,,f  , 

11. >11  tii.m  xxilliiiui.  but  I'v  xoluitl.'’'  ,,|||ci 

1  .1  not-' ,i> I  rei'iil.it  lull  fii'iii  XX  iili">  •  |,,j  ,|,j,  ^ 
Lxe,  pt  iMi  .III  iM-’giir ii'.i'f  mimo'.'x  c, 

XI  nil  XI  li'>iM  i"ilixidu.i!  freedcni  n'  xc,,|-  i 

.,  l:.'.|  I-I  .■niiii-  I'lcic  .ir  IC'S  ,'f  tlginr-  fi 

.1  I.'ii'i!,  g.i.xxi'i:.  maniirac'u'x’tj  f,,i|nxx 

biMic!.'.  .Iiid  •i-';i:icr-  xx  cr*'  all  i.!.id 

t,i  .iiiin  ;ti  'I,  X,  1  iiitiii'd  eTot'  to  im- 

I”"'.’  hm  -I  l.ustnx"s  m 

xxiiii  li  Hii  x  lied  II  i-.minioM  inti'r'»st  ■supif'-x 

I’.'m  iig  .It  •ill.'  fine,  Hn.’li  success  .  , 

tiikf.'  .iddi-d  .'igiiPicancc  in  \  mx!  of  jr.i 

So  m.iir  .'U ggi  .'t toil-  in  f.ivout  of  I'i-ix-tors  r 


ilie  gruuer.  ;  in  lAebruary  of  last  year  and  the 

In  the  countr.x  it  xvas  oiffere.nL  j  gam  of  43.11%  xvas  shown  in  Hie 
•Mong  the  tural  tree  delivery  routes  ,  total  for  the  ITairie  Provinces, 

there  was  no  qucj-tion  about  the  ;  Gains  were  shown  for  the  three 
sxsfenx  which  brought  them  checks  i  centres  of  British  rolumbia.  Van- 
frotu  A\:ishingt.on  The  Nexv  Deal  .couxer  recorded  a  gain  of  48-;,  and. 


l.ii  the  xeai-  are  shoxxn  up  at  *451.- 
•'.'  ■  f'om  *"■.’!*. .A7f'  for  the  j>recc'dins 
xi'.ii  >  oniptir.ftive  jirofit  and  loss 
tigu'r-  fot  thi'  past  three  years  are 


xvin  birds  came  off  firsL  |J'‘ebruary  xvas  *2,677,000.000  against, 

.\nd  so,  some  time  after  the  death  •$2,089, 000, OOt)  iu  February  of  last 
if  N'JIA.  the  President  could  get  i  year. 

iway  xvith  such  stitiements  as:  :  After  seasonal  adjustment,  the' 


ciivei  iiuieiu.  I  n  .-’ul.vtion  o'  indu.'- 
:  t ' . 

Change  In  Terms 

Great  Lakes  Plan 

Wide  Importance 

n^onTinued  from  Pact*  1» 


Nft^rp.  II, t 
Kor  <».\rh 
T  •♦'prc'" 

Ta*  r4w 
Mj«f.  ad;uit* 
Invest,  ros 


■'tirpli.* 
Hr<-v  surp 


,o.(  away  with  :iui  h  sUtleuieuts*  as:  :  After  i-ra&onal  adjustment,  the 

»  <  «*'  "Recovery  has  conm  because  xxe  bank  debits  of  Quebec.  Ontario  and 

ss'-.m;  i.s;;.soi'  i.sxi.cr.x  planned  it  that  xxa>.  and  don't  let  i  British  Columbia  showed  gains  in  ' 

*  •  '•I  'ii']  '•'•'xss  nnyoiie  tell  xou  differently,”  and  |  February  over  the  itreceding  month. 

-M -  71  _1  "if  xxe  abandon  (top  control  xx-heat  i  The  net  result  xx-as  that  the  adjusted 

’  yio's*-  "  immediately  drop  to  36  cents  j  total  for  Canada  xvas  ,5.5%  greater  i 

•t.Vio  iM'S'  bu.shel."  Wliika  the  AAA  xvas  ,  than  in  the  first  month  of  the  year. 

sm:  .•i.u'.’s  still  operatixe  there  is  no  doubt:  Bank  debits  for  the  first  two 

S4C..''n  ss«.09:i  people  actually  believed  that  months  of  1930  were  almost  *5,760.- i 

.0.2*"  T.o-js  aericulture  was  more  prosperous  '  OOO.ooo  compared  xvith  $4.771.00i>,- i 
of  .AAA  Support  of  Wal- ,  000  in  the  similar  period  of  1035, 


I easDnable  retiiiii  on  Hu  n,x  obstacle  to  Hie  plan 


4. <1. ?■•.’.■.  3-2!>.,X7S 

St.esii.ti.is  al.1Si,.‘-:.'2 


-•.I  IS.  Sit  1.SI.X.13I  l,.'.0<>.a6o 

i.x.s,ni;7  .nr,.-,«» 


I  iS.y n'  1 .  7i)9..:.6'2  1  ..',a!i,363 


_ ..7..11  lace  and  Tugxxell  by  organizations  The  .cam  was  no  less  than  *988.000,- 

i8:.;!a«  representing  farmers  was  natur.'H.  i  000  or  21.7%,  Gains  xxere  recordeii 

_ Their  scheme  xias  keeping  xvheat  j  in  each  of  the  five  economic  areas; 

181.S02  from  falling  to  :j6  cents,  etc.  in  this  comparison  and  only  three 

t. 827. THU  Three  months  before  the  A*A  nf  ttie  irtv.t  iv  .-.eMl.-e,:  tr. 


in  I  he  balame  sheet  tut  tent  as- 


'’.'85.n0u  to  *73u.937 


'iionex  tniesti  d  in  the  ioiiip.iiiie.'  hexe  that  the  amended  j>lan  is  als,,  i’  -x  i.  Ha.  >h.*>h'  i.:i)9..:.62  i.:,i'!i,363 

manufai  iuring  i,>bacco  )>recc,itnL-  a  disnii.T  improxement  fi  Tim  Hi-’  •  ii,..-,,i;,,;  ,  n  idn-m.-d 

iiianufai'i  lire  Hirie  is  Hi,'  .tgrii nl  hoiidholders'  point  of  viexx’  and  that  «  '.  ter  a :  u.^tment* 

ttii.il  structure,  xvliuli  alfects  the  the  nexxsprtnt  Industry  and  the  pub-  '  I '•  >l'.i.-t;- 1,  Xlm- ."x 'i  lere.i  Sefo-e  nrr.vid- 

1  .  .1.  ■  .  ■■  ■  ■  c,  icenu  a-rear-  t  erete-red  .toek  of 

croxxers  of  tupacco  li-af.  Incidental  lie  will  regard  the  settlement  a-  -i,i.-:,i.a  i  .-.inojari-. 
to  manufacture  there  is  tiie  lahmir  cun.strucHve."  >■  'iitM,-. 

'iructurc,  xvhtrh  includes  the  fa'r  Thus  two  of  the  most  serious  ba:  In  (he  balame  sheet  luiient  as- 

tieaiment  oT  ,'ill  euiplovec'.  And  rier.s  to  the  establishment  of  physi-  s,  t.^  .-how  a  oontractv.'ii  of  about 
after  manufacture  there  i*  the  com-  ciUlx  and  financially  strongc-  uev  >•  at  $3,04O,3i.i2,  but  current 

mercial  sttuctuie.  that  affect"  I’ne  print  industry  are  well  on  the  xvay  iiabilitu'.s  liaxe  been  lediiced  by 
iiihber.-,  and  retailers  of  tobacco  to  bvirig  removed.  The  final  step  abotit  S'.'85.n0n  to  *73u.937  .As  a 

products.  necessary  for  Hie  rehabilitatton  of  result,  net  xvorkliig  capital,  at  *2.- 

"It  is  only  xvhen  all  four  ph.ases  the  industry  is  capital  reorgantza-  Ml,';, 365.  sltoxx-s  an  improvement  of 
of  this  structure  are  so  eo-ordinat-  ti.on  and  emergence  from  bankruptev  $isi'.i,iini  oxer  that  shown  in  tbu  pre- 
ed  that  eacb  is  re'x'arded  flttincly  of  Abitibi  Poxxer  a-  Paper  <'o.  A  vious  balance  sheer.  Net  xvorktnc 
for  the  contribution  it  makes,  and  tentatixe  plan  for  .\bitibi  is.  u  i.s  n  -  capital  figures  for  the  past  three 
rewarded  moreovei  to  an  extent  portPit.  under  Consideratiou  and  it  years  compare  as  follo'vs: 
that  ensuies  a  decent  st.and.nrd  of  may  be  assumed  that  the  clearins  ,  ),ir.4  iv33 

living  for  all  those  encaged  therein.  "P  -f  Hie  Price  Bro.s  and  Great  ,  ^  3,949,3.12  r,14*i.,-!  3  ;.«%•„ 

lhat  the  eoTnp.leted  structure  can  ho  situation^  v\ill  ^pcoa  up  j 

«aid  in  he  sound  Ontario  producer.  i  -  *  -  - 

'  "Judged  bv  these  rule",  the  '  an-  -Vn  important  factor  in  the  price  ,  <  »p  c.aift.sso  2.127.373  i.sss.itsa 

...iio.,  iMfi-Mctrv  is  T  iii.-p  to  ouilorik  luax  be  the  theratened  short-  |  , 

thini.-  a  fino  exnmnte  rf  structi’r  il  38- puipwood  supplies  in  Quebec  fiances  among  the  individual 

think,  a  fine  examp. o  of  .  true  t.  ,  vear  as  a  lesult  of  the  recent  't-m.-,  on  the  balance  sheet  include: 

soundness.  .\s  nnxx-  organized,  after  ”  ^  f-  ^  ,  s'-t'- .-.m  ;,s  .Vf>7  . 


Three  months  before  the  .A,AzA  of  the  Hiirty-txvo  centres  failed  to 
waj;  knocked  out  by  th^e  Supreme  ,  shoxv  gains.  Tiie  increase  iu  the 
Court  The  Tribune  made  a  discov-  Alaritime  Provinces  xvas 
erx  One  of  our  figure  hounds,  xvhile  Quebec  recorded  a  cain  of 
delving  among  coxernment  reports.  ,  2.5.2%  The  Toronto  total  xxas  11. 4-1- 
found  that  the  crops  the  govern- ,  greater,  xx  hilc  the  total  for  Ontario 
i"',  ,i'.i.-t;.  I,  Min  .  -'x 'iisrf.i  wfo-.  nrovid-  aloue  had  added  more  was  up  9.2%.  Bank  debits  amount- 

,  '  -'•rte-'-rd  .toek  of  i  to  larm  inromes  than  had  the  crop."  ,  ed  to  *l.fi63.00n,(Uih  in  the  first  txx-o 

the  gox-ernment  bad  regulated,  months  against  *733.fi0h,(Vin,  a  gain 
Ihirt.y-six  per  cent  of  the  increased  .of  about  45%.  Marked  gains  xvere  1 


5Iarit;me  Provinces  xvas  lT.2''r. 
xvhile  Quebec  recorded  a  cain  of 
23.2%  The  Toronto  total  xvas  n.4-''r 


!'  .'liiiw  a  eontn.-tk-.n  ..f  .ihMiit  of  farmers  cam?  ftom  the  '  shuxx-n  in  each  of  the  centres  in 

'''■"O’  It  $3  040 ’pc'’  but  current  -oHon.  xvheat.  corn,  hogs,  British  Columbia,  the  total  for  the 

iibVlitii'."'  Iij\''e  been"  reduced  i.v  Pav- I  province  being  up  34. .5% 


improvement 


incuts  on  Uiese  controlled  products. 
•Sixty-four  per  cent,  of  the  extra 


xxere  exempt  from  quota  restric- 
'lons.  t.onfinuing  his  research  into 


■'tattstical  sleuHi  found  that  if 


I x  ontrolled  crops  had  done  as  well  i  . 

_ _ _ 1 _ _  _  as  'lie  uncontrolled  on-t's  farmers 

2.3i8.36j  -2.127,373  1 .893.tih3 '  would  have  been  ruber  by  a  half'  Total  . 

- I  billion  dollars.  (  h  .AA.V  which  .  Ontario — 

among  the  individual  was  suppo.sed  to  increase  farm  in- 


many  years  of  wise  phiiiflns  aTidi|’^’"^  conditions 


persistent  effort,  it  provides  all  con-j’^^’^^-  Province, 

rerned,  from  the  primary  producer  '  7 

right  throttch  to  fhe  retailer  xx-lio  B.  A.  Oil  EarningS 
supplies  the  consumer,  with  a  real  n  r)  L 

incetiflx'p  to  do  good  work  and  plen-  jviay  DC  l/uuc 

ly  of  if  .And  having  done  that,  it  U.S.  Si 

has  don"  the  one  thing  most  Lk-l:'  _ 

1^0  hr  eonductve  to  it"  MahilHv  and  .,r.,inu.7d  from  P 

hraltliv  croxxrh. 

n  .X.  ..  -u  t.i  >.:i  ..  if  xenue  from  oil  prod 

Position  OI  the  Ifistnloitor  ' 

mitfs  an  additional  it 

•Because  all  i.rodiicin.g.  raanutac-  4.>o,„ualiy  lead 

luring  and  .scllinc  cost.-,  as  '-'cl.  But  the  nev 

.311  rewards  for  efforts  pu-  l,.rHt.  ,iii 

must  in  the  final  .analysi.-  bt  iiatd  by  iH-ce-sarv  t,,  make 

the  consumer,  it  follo'x-'  Hko  the  .ut,,.i,jiarjcs  iti 

structure  of  fhe  tobacco  industry  .-c!f.,-,u.'iain,ng.  1 

has  h.3d  to  be  based  on  retail  price.s 

that  the  consumer  was  able  and  app,.o.-vi,uatelv  . . 

xvillinc  TO  pay.  More  thau  that.  ,.a,.nin;;s  mr-icased  to  a 

ptccniTtons  had  to  be  taken  m  see  a„,i  m 

that  both  retail  and  .iobbinc  n'lces  .,11  of 

were  ripidly  maintained  m  all  i.arts  ^,ack  f..r  ucxx  i 

of  l  anada.  as  that  i'  the  onl.x  xx  ay  v-si riienr  o 

to  protect  each  contt  ibutinc  gtoup  i,,  entire  < 

in  the  rceovery  o-'  it-'  cost  and  the  s  i- 

eolleetton  of  Its  vexvard.  Pneh,  ,4,,,,-oriii  while  adxaliees 

uriffly  wu.-  ttuidaTiiC'rnai  -o-  ...  ; 


May  Be  Doubled 

U.S.  Subsidiaries  '$• 


2t'j  recpiviibles  down  at  $xgo. 220  ' much 
front  $889,013.  invent.oiies  doxvn  at  been 


AA.A  had  nex'er 


rnent  in  oxvn  and  .subsidiary  bonds  of  brain  trusters 

up  at  $250,638  from  *116.385.  .Fixed  The  cour.se  of  events  ha.s 

as.seis  are  materially  unchanged  at  pletely  confirmed  the  findinj 


>21,.i.9,:i:j}  as  compared  xvith  $21.-  our  inquiring  employee.  A  month 
5.-,.'.2dii.  Bank  and  other  loans  are  has  e1ap."9d  .since  the  .-V-AA  decision 


I'  ontinimd  from  Paite  h  ■”  . .  room 

,  ,  ,  aides  are  doxvn  at  S 

icxenue  from  oil  production  pro-  j,-;,,..  ......  ^  3, 

miscs  an  addiiioual  in-onie  that  .4,,.,-, 

should  oentualiy  lead  to  lifgh.  t  3x.:35.00|-.  from  SO  0.50  8O11 

dtxid.nd.s  But  the  new  ml  jiro-  ' 

ducLou  brought  'll  this  year  xxms  .tr.,.-,,, , .o.'.O  from  i 

not  iH'cC'sarv  t,,  make  -he  xxi'ollv-  „p  .„ 

o\\  ikh]  'Uh>uiiarir‘>  m  inr  I  LiruH  j  7(.f4 

•Ttatc.s  .'eH-.-u.-i, lining.  BoHi  in  I.'-.-  submitting  the  t 

and  .10,.;.  ilie."e  comjianie"  cat  tied  I'labtree.  pre.sident  of 
appro.ximately  t.-.on.o.M,;  i„  i|,:,t  during  th 

earnings  luercased  m  approximate-  liabilities 

ly  *7511.000  and  in  1035  probably  to  Cfiiulose  Co..  [,id..  a 
ncarl.v  a  million  all  of  xxliiih  xvas  wei,'  meri/ed  witli  in,. 


has  not  fallen  at  all. 


down  at  sx.i. I .  trom  50.O.4O.8OO.  a.=  they  were  worth  xvith  it  The 

depreciaitoi,  and  deplenon  re.serves  wallace-Tukgell  scheme  to  help  the 

tip  at  .>r...,iii  0  ,0  from  M.S.o>.SI3.  and  farmers  is  proved  to  be  the  fake 


earned  stirplu.s  up  at  -$2. 156.650  from  wc  said  it  was 

•‘'•'•'"■'••’''f  more  responsit 

In  submitting  the  icport  Harold  NRA. 

Crabtree,  pre.sident  of  the  company,  Down  10  the 
states  that,  during  the  year  the  haxe  had  lo  sa' 
a.'set.s  and  liabilities  ot  1  anadiaii  own  uuthoritv.' 
Cfllulose  Co.,  fad.,  a  subsidiarv,  necessirx  "c 


Down  10  the  last  week  wet  should 


ncan.x  a  m.iiion  ati  o.  xxt,  c„  xxas  ,vere  merged  xvith  tho.se  of  Howard  now  admits  hat  A  A  A  was  a  faiT 

turned  back  t..r  ucxx  dex dopment  .smiili  Paper  .Mills,  which  resulted  in  nre  amo  m  rll,,  .e 

xvork.  The  inx '  siriienr  of  the  piireiit  f  ponotnie':  bcin..  bureau  of  agnyiulfural 


o,  antma.  as  inai  i-  11  a.  •.  -vvo,-!,-  •I'l,,.  inx -si  riienr  of  the  parent  fronoinic"  beiir-  effected 
to  protect  each  contt  .huting  group  <  H.  c  ^1 

III  the  reeoveiy  o'  it-  cost  ml  t.ie  ..,,ii,,idjarii  s  j-  shoxxn  at  ~ 

eollei’tion  of  its  teward  Piieh  .ip,,-,  on,,  while  tuixan-es  ai  .$2.a:;s,-  U.  S.  Interests 
ririrfly  stated,  wu.-  me  Inndatiietnal  -2-  ,0^  ...aiiie  us  in  ITlt  iind  \A/«-nil#l  IN  I 

task  to  xvhieh  the  Impet>al  robaeer)  .snown  tio  trndeii>'v  to  inerea.se.  OUld  Uevelt 

Company  began  years  ago  to  bend  ,  Albei 

its  boi-t  cnetgie.'.  ^  f,.iiiiii  ft,  into  tlie  Wilcox  sands  under 

"Today  tlirre  are  in  aitixe  i-.msi-  c)i<ii,i,r,nia  City  bill  prodnelion  from  icontinued  from  Pi 

cnee  wliolc'alev'  associ'.Mons  ever-  V 

ing  Hte  whole  of  the  Iinmincn.  and  alie-idy  pnid  lor  Hiei,'  rost. 


— Februar*'— 

1936 

1 

Maritime  Provinecs — 

Halifax 

21.681,47'' 

'9,127.997 

j  Moncton 

7.276,3  1  3 

6.674,428 

Saint  lohn 

14.869,139 

1  1,056.343 

Total  ,  . 

43.826,95! 

36.858.770 

Quebec^ 

‘  Montreal  , 

808.663.635 

)36.907.723 

{  Quebec 

32. ’el, I  12 

31.766.093 

5herb»ooke 

4.843,562 

3,949,734 

‘  Total  .  . 

.  865.790.309 

572.623.552 

,  Ontark»-^ 

*  Brantlorrf 

7.021,419 

6,529.398 

iX'hrttliHm 

6.787. 120 

^.475.364 

fort  William 

3.820.608 

3.757.788 

,  Hamilton 

46.668. 

37.500.466 

Kintrston 

4.4'’2.I0<? 

3.880.83  3 

Kitchener 

‘L710.06? 

8.21  1.382 

London 

30.967.000 

24.276,180 

Oltaxva 

90.886.642 

128.364.421 

Peterborough 

4,565.993 

3,441.82  3 

'  Sarni* 

5.298.806 

4.59Q.240 

Sudbur*-  , 

4.786.1  52 

3.826,913 

Toronto 

t. 012, 637, 069 

813.051.418 

1  V'indcor  .  . 

30.571,054 

20.600.297 

Total 

1,238,232,826 

I.Oo3.5  15.523 

i  Prairie  Provincej»— 

'  Brandon 

1. 81  1,5  1  1 

1.003. 360 

Calgary 

44.747.471 

3  5,757,863 

Kdmonton 

24.2  7'>.75d 

26,358.474 

l.ethbndge 

2.962.038 

2.881.553 

Medicine  Hat 

!.681,98n 

Moose  Jaw 

L500.303 

3.3  53.1  73 

Pr.  Albert 

1.729.23  7 

1.620.720 

Regina 

30.526.1  77 

19.078,365 

.  Saskctloop 

7.008.484 

7.082.806 

'  V'lnnipeg . 

309,576.509 

198.176,73  1 

Total 

427.832.564 

297.902.332 

Britiah  Columbia-— 

New  Vtestnt. 

4,567.992 

3.801.991 

'  V^ancouver 

1  39,788,841 

94,382.556 

j  Victoria  .  * 

27.409.841 

19,956.359 

Total  .  . 

171.706.674 

1  I8.|40,90o 

1  Grand  Total 

for 

Canada 

.  2.767.449,324  2.089.04  !  .I|83 

THE  STEEL  COMPANY  OF  CANADA,  LIMITED 

Consolidated  Balance  Sheet,  December  31st,  1935 


ASSETS 

COST  OF’  WORKS  ovtiird  and  operated  by  the  Comping  $40,839,329  58 
INVKSTMKNTS  IN  ANt>  AOV.ANrKR  TO  COAI,  and 
Ore  MinmK  Comptoies;  and  hnidinga  of  <','inp»ny’« 

,  own  Bond*  acquired  for  Bond  Sinking  Fund  2,479.048  81 

Cl  RRKNT  ASSETS 

Caah  on  hand  and  in  Banka  *  1,840,782.72 

.Seriirrd  Call  Ia>ana  and  Hepoaita  with  Truat 

Companie*  469,898.72 

rvomlnion  of  Canada  Bond*  and  Other  8*eurifiea. 

tmarket  value  Oereniber  ,3IbI.,  1936,  $9, .807. 466. 26)  8.666.6-36.69 

Bitia  Receivable  88,069.92 

Account*  Rectivable.  lai*  Ra**rve  2.911,912  07 

Inventories  of  Raw  Material!,  Supplies  and  Produrta, 
ai  determined  end  eertifltd  by  responaihle  OOlciala 
and  valued  at  the  lower  of  coat  or  market,  la** 

Reaerv* .  8.648.79l.,8i) 

SECC  RlTIFfS  SET  ASIDE  FOR  SPECIAI,  PURPOSES  ■ 

Share!  of  the  Company  held  in  Truat  (or  Eroploye**  t  117.980.66 

Benefit  Plan  rund. .  -  613.966.58 

PenaiOD  Plan  Fund  . 1.161.276.20 


DEFERRED  CHARGES 

Taiea.  Inauraneeand  othar  Kiptoa*t  paid  In  advanee  . 


U.8W.M 

864.806,767.(8 


CAPITAL  STOCK- 
Autborized  laaued 
400,000  2.69.862 


LIABILITIES 


400,000  2-69.862—7%  Cumulative  Preferenea 

Share#  of  $26.00  earh  *  6  496,300  00 

6, in, no#  460,0(10  -  Ordinary  Sherea  of  no  par  vwiu*  11,600,000.00 


$17,996,800,00 


6%  Flrat  Mortgage  and  Collateral  Trust  Bonds,  du* 

Julv  laC  1940.  Authoriz'd  and  Issued  $10,000,000.0<‘ 

Less  field  in  Treasury  and  by  Sinking  Fund  Tm»***.  1.204,981.83 

8,796,018.17 

I.eaa  radeeirerl  through  Sinking  Fund . .  8.814,821.89 

CURRENT  LIABI1.ITIE.8- 

Aecount*  Ps.vable  $  1.494,486.91 

Provision  for  Dominion,  Proxrinelal  and  of  her  Tazea,  468,799.16 

Unclaimed  Dividetida  6,146.48 

Hixhdends  payable  February  lat,  1936 


I  )n  Preference  Shares 
I'n  (>rdin*ry  Share* 


FTJNDP  APPROrRIA'PED- 
Benaflt  Plan  Reserve 
Pension  Plan  Reaerva 


$113,686.26 

858.760.00 


t  618,966.68 
1,161,276.20 


RESERVES— 

Operating  Reaerves- 

Furnaee  Relining  and  Rebuilding,  and  othar 
Operating  Reserve* 

<  'untingent  Reserve  . . 


Plant  Reaerve— 

Depreciation  Account 


Other  Roaerve* — 

For  Be'  ferment*  and  P.eplaceraent* 
For  Fire  Insurance  Reserve 


EARNED  SFRPLU8  a*  per  Balance  In  Pro8t  and  l^rm* 
Account  .  ,  ,  . . .  . . 


13.054,244.17 

864.806.767.66 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

We  have  examined  the  books  and  accounts  of  The  Steel  Company  of  Canada,  Idmited, 
lor  the  year  endeii  December  31it,  1936,  and  report  that  we  have  verified  the  Cash  on 
Hand,  Hank  Balanceaand  all  Securities  and  have  obtained  all  theinformati.'n  and  ezplana- 
riona  whieh  we  have  required,  and  that.  In  our  opinion,  the  above  Consolidated  Balance 
Sheet  la  properly  drawn  up  *o  as  to  exhibit  a  true  and  correct  view  of  fhe  state  of  the 
Company's  alTaj}*  at  December  3Iit.  1936,  according  lo  the  beet  of  nur  informaUon  and 
the  explanatione  given  to  us  and  as  shown  by  the  book#  of  the  Companies. 

RIDDELL,  STEAD.  GRAHAM  A  HUTCHISON,  t  A..  Auditor,-. 
Toronto,  Ontario,  February  "9tb,  1938. 

Approved  on  behalf  of  the  Hoard. 

R.  H.  McMASTER  \  ,,,  _ 

H  H,  CHAMP  Direefore 


Consolidated  Profit  and  Loss  Account 

For  the  Year  Ended  December  31st,  1935 

MANVFACTCRING  PROFITS  aft^r  dwJucting  all  axpenaea  incident  to 
operationtp  including  Depreciation 
ADD 

Net  I'^om#  from  Secufitjea  S^-‘52,0jO.16 

Profit  irom  Sale  of  Seruritie*  . .  ^^4.984.78 


LESS  DIVIDENDS 

On  Preference  Shares  @  7%  per  Annurn  . 

(Jn  Ordinary  Sharea 

At  |1 .75  per  share  $S06.QOO 

At  ,42H  per  share  towards  equal 
iaing  the  dividends  heretofor»» 
paid  on  the  Ordinary  and  th» 

Preference  Sbarea  of  the  Company  fi,S6.50ft  00 


LEt'S  TRANSFERRED  Subject  to  confirmation  by  ib« 
Shareholders) 

To  Benefit  Plan  Reserve  .  ,..  . 

To  Pension  Plan  Reserve  .  . 


SLRPLtrS  for  the  year 

Balance  brought  forward  Lterember  Star,  r.»34 


fimo.ooo  r>0 
200,000.00 


Baiance  Profit  and  Losa  Account  December  81ft.  1936  . 


THF.  P'OLLOWING  AMOI.NTS  )Ta%E  BEBN  rHARGED  BEFORE  f»ETRRMtMNC. 

Tub  Profits  Vok  The  Year; 

Provision  for  Depreciation 

Provision  for  Dominion  and  Provincial  Income  Taxes  including  prior 
year's  adjust  ment 
Directors'  Fees 

Remunpration  of  Executive  Officer* 

lA’gai  Kxpenaea  . 


2.597,068.10 
211. 585.80 
2.385.182.21 


1.91S241.00 

470.241.21 


1 70.241.  J1 
12.884,002.90 


4.>5.829.22 
1 2.600.00 
132.681.00 
1.070.78 


How  Stevens  Confused  Tax  Figures 


ilrypitP  Hie  ftic:  Hitii  ihic^Jn volvos 


f-o-nperqt ion  among  ."omp  "7.",  wliolt- 
.-alfi's  and  some  .''T.iifm  rflailo,"  r.r 
lobarfo  Li  I'anada.  rohu*  i-"  lo  i'-r.-; 
to  jolihi.'i'.-^.  to  I'f’i.'i iipf'"  and  to  m),"- 
."umorc  avi‘  ox  ortvlift  p  tx-ing  wf-l’ 
niaintr.innd  ,\nd  it  ii^  largrlv  |,p- 
(■■ansf'  Hit''  tiff,  that  I'le  tob'Kfn  d'  — 
I  I'ibiUin'-'  hii.'inf-s>  as  a  vx  lioli  i." 
.slnj'.x  ing  vclai  ix  clx'  !'’Wf.'r  p;isp  o' 
insolvi-ni'x  tlian  almo.-i  tiiiv  ntlip: 
!in>  of  comiimriia I  iiii.vitir"''.  , 
l’(isitiitii  III  lb<‘  l.rtuxiT 


fmm  ibi  izITa.Iioma  well  \<  imiio,-- 
-iblr  ai  Hip  Ji:'P"pIiI  Hiiip  iilU  p'iII- 
>civan\,-  i-stbiiaips  indn-aip  Ho'ii 
r-aniiii.g...  nom  Hn-  1’.  S.  .-nb.-idiai  ips 
mux  cti.-iil;,  .  M.-r-pii  i-'itniiigs  of  tin- 
iiarnii  pomnanx  ri  <  an  ida. 

At  tlip  |ir<'-pji:  nrilp  oil  is  spIIiii.: 
ipixlily  in  ll"'  Uklalioniu  Firld  ai 


I'.vhed  bureaus  of  Hie  departnieni  _  _ _1 _ _ _ _ _ 

U.  S.  Interests  'taking  a  PlanR 

\»/  IJ  rt  ®iiidy  of  the  effects  of  AAA.  The'  rians  xva.sjiit 

Would  Uevelop  bureau  has  completed  its  xvork  no  New  Set-Up  For  ’  ’’ 

Alhasrta  '**'  •’f'Hon  18  concerned  and  in  M  a’  i  n  ’ 

^Mioeria  oancts  j,;.  ,.ppr„.t  jg  completely  in  agree-  National  Rails  compar 

~  mpiit  xviHi  the  earlier  Tribune  .studv.  - -  income 

'  onmineri  from  I’agx-  Ii  I 'fhe  bureau  reported  last,  xxeek  thai  (Continued  from  f’.agc  It  c.xeinpt 

abb-  ,|uaniity  of  liglit  motor  sjiirii  farm  iiKurne  from  cotton  in  l'i:i4  vast  amounts  of  money  he  had  vii- 

piiii  lie  produpcd  from  ihc  .Mbcria  whhou'  would  have  been  as  '  tually  no  say  in  the  shaping  of  poli- 

tai’  sands.  Tlip  only  draxxback  of  large  oi  larger  than  it  xxas  xviiii  cic.s  and  the  launcliing  of  projects  Agra-iar.a 

Hii.s  siiiiplpr  and  cheaper  method  j«  .AAA.  foi’  xx-hich  these  expenditures  xxere 


Ottawa  Plans 

New  Set-Up  For 

National  Rails 

(Continued  from  f’.agc  It 


M'oiitinuod  from  Page  ll 

xvas  increased  from  l.iHT  in  Hi:’.:;  tn  |  come  taxes  paid  b.x  me  group  bin 
1,427  in  H)3I.  The  intlu.sioii  of  a  inaterially  loxvered  the  average  paid 


large  number  ,if 


financial  '  iiy  nipinbers  'ti  the  grmi|x. 


eompanies  previously  exempt  from  Inctmie  taxes  paid  bx  Cnnadiaii 
income  tax  because  of  the  sialiitory  corporaiions  in  1!  :'>q  and  Hl3j  itre 
exemption,  raised  the  iniai  of  in-  ,  shown  as  folloxvs; 


that  it  xjclds  large  quantities  of  The  mule  xvhieh  balkeci  at  plow-  incurred 


for  xx-hich  these  expenditures  xverc  xvhJi,7a^p's 


heavy  oil  and  tar.  In  order  for  the  ing  up  the  half  groxxn  cotton  xvas  .3 
Cost  of  the  gasoline  to  tie  reason-  hciur  economist  than  Tugxvell. 


The  reorganization  noxv  proposed  yai't'a,' ^cxonrr 


■ompeniive  xx  ill,  existing  su|i- 
froii)  'iHier  sonrees.  it  is  qe- 
y  III  oiit.am  an  ontlei  for  the 
idiK’t-  ai  a  fair  iiriee.  .\  table 


rcadilx  m  tb.'  (Jk  iilion.u  I- lebi  at  hy-iirodm  t.  ai  a  fair  nriee.  A  table 
31,1.x  birrcl.  I'.,,dmiiori  i-o.-ts.  „y  „ne  of  the  leehnieal 

estimated  a>  cents  p.  r  l.-.rrel  ..xperls  some  lime  ago.  btused  on 
leaxirig  nei  earnuig."  oi  lerii.-,  |,ei-  i,ydrogenanon  procc.ss.  indieat- 


Aeiuai  iiiodnetion  xviM  vary 


i'll  Hiat  ilie  cosi  iier  gallon 


Shareholders  Plan  For 

Price  Bros.  Submitted 

Trust  ee-in-Bankruptcy 

lU'iritinijed  from  Page  li 


....  l.....................  ...... 

eontcmiilales  the  rotitcmfnt  of  Tra!i«iif.r,  an.i  ixibii.  i.t.iity 

lion.  <■  P.  I'lillei’fon.  and  also  of  Hie  .Ml"ti<;-s 

ixiu  oHicr  members  of  Hie  Board.  F.  '  "'''“s'" 

l\.  Morroxx-  of  Toronto  and  I-Jdouard  I'jtaD 

Igibclle  of  Montreal. 


1  wi.'"!,  lo  inviif  attetition  to  an  from  month  to  month  according  to  nne.  if  nothing  could  tie  obtained  of  ihe  I'-iee  Ueallv  Companv  ,he 
otit.slandmg  ai  hievemcnt  xx'niel,  lias  Hie  pioration  of  onipill  and  ihv  for  the  tieavy  tar.  miglit  he  in  the  sultsiibary  ox.  ning  Priee  House  in 
iieen  of  iiartieiil  .t  bonetit  to  ihe  nunitier  oi  nexx-  well.-x  iba,  are  neighboiliood  of  2.5  ceni.e  a  gallon  Queliec  xx  ill  l.c  paid  tiff  at  f-.e  on 
grower,  an  aehicvcmeni  which  is  it-  brought  m  At  Hic  present  time,  Fdmoiiton.  while  if  a  market  Hie  ijoliar  Dtic  o,  I’ric,.  lions" 

.self  anolhcr  form  of  price  main-  Hic  sexen  P.  x\ell.s  In  production  ,ould  Iie  seeur.'d  for  Hie  far  at  a  iherebx  rexerling  to  ih"  n-reni 


Sharp  Recovery  In  Car 

Sales  To  General  Public 


r»'* Hint:  I  rifo  House  iu  l»oiii*;r  I'he  <hui|» 

XX  ill  l)c  paid  tiff  UI  ,  ,c  on  xx'liicli  n"\x  pa 'sen'-’er  ear 


.  dailx.  ineluding  the  I’lei-  ifie  ga:v)line  rnij^lii  bo  rediieed  to  11  Bondhobii-' •'  I'l  oie 
I  Hti!  xxas  brought  in  'liis  or  12  cents  a  gallon.  Tliis.  of  c.onrse,  of  (’r’.ii-  Ui-ali.x  i 


.self  anoHicr  form  of  fuice  main-  Hic  sexen  P.  \\ell.s  In  production  could  lie  seeuD'd  for  Hie  far  at  a 

leiiame,  and  xvliieli  xxa"  greaily  !a-  liaxe  a  loial  poieniial  flow  of  t, fyj,.  priee  Hie  cost  of  iiroduction  of 

c  ilitateri  hx  stabilized  price."  exisi-  ooo  idil.-.  dailx.  'Deluding  the  I’lei-  Hie  gaiviline  rnij^lil  bo  redueed  lo  11 

as— — ggg  "ol  N"  (  Hti!  was  brought  in  Hiis  or  1 2  cents  a  gallon.  Tliis.  of  e.onrse, 

^  xxick  xvas  by  a  iirocess  rather  different 
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PRUDENTIAL 

TRUST 

COMPANV,  LIMITED 

ll.  Hai  Broxx  n  Pres,  cf  Gen  .Xlaxiiii 

11  N  Ccxy'-ix  t-.x" 

X.  U;rm..ri  o!  die  B-urj 

PPLC'fMTiAl  TBUM  BLD'",,.  VOMR'Al 


b.x  .lapanc'-f'  importers  to  cILseuurage  fian.  "We  arc  anxious  tci  mei  tx'.  itb 
Hie  prac-lic-e  cd  dumiiing’  iu  Hie  l  a,  piodiicer."  and  ci.-en's  enr  coi:'Ui"ii 
Ka.stern  market.  A  delegation  of  I'roldeins,  .iiul  cmpha.size  tha'  .I.'j- 
1  okio  and  Osaka  lumbermen  ha.sat-  pan  does  ruji  intend  to  coiitinip  i" 


rived  here  t't  ur.g’c  that  both 


be  a  durnping  grounci  for  nnriMi  ru 


ada  and  the  Cnited  .Rtatc.®  shotilcj  |  ed  shipments  of  lumber 


adjust  their  production  of  square 
Hinbei  i<)  Hie  consumidion  of  the 


It  ih  belii.’vcd  that  i'  gicali  i  i  i.t- 
frol  u-  exe  rcised  over  cxpori  him 


.Iaparir.se  market.  If  this  was  done',  j  her.  .Jaiiancse  custom'-  diHics  '■  H’ 
claimed  the  ./apane.sc.  Hic  niaiket  ,  be  reduced,  re.siilting  in  ultiui.il. 
xvoiild  ultiniaiely  he  able  to  absorb  iiic-rca.se  in  the  amcjiiMt  of  biisin  "  i 
a  innc-li  larger  volume  of  lumber,  i  done.  fjx  .yonired  mia-iirc  -i  ii  x\ili  ,t 
"Incier  Ihe  iiro.seni  condilioiis  it  |  lie  e.asic  r  lo  eoiixiiue  .lapaiie-*’  I'lui  . 

IS  irii|>o.'sil)le  foi'  .la|>ancsi'  lijinbt;|- j  tier  ppocliicers  that  B.'  .  Iiiml’c  r  i.  . 
I  iinporters  to  make  nione.x rf-porled  noi  a  clirec-i  c  .unpet  jtoi . 


bond.".  Iiaxf'  agreccl  to  liim  ariaii- 
'.:i-meii'. 

liaxe  Itnrb-d  fiit’i  t 'iiees 

Ip  aieumiK’In'j  ibc  ‘  iiboii  ..sioii  .-.f 
'he  !ir-\  idan  fo-  Priee  Bros.,  it  is 
pcdnled  oni  iliai  Hm  off-r  reiC'nMx- 
silbmit'' d  III  Hr-  ii-o  -urc’  in  hinl;-. 
rnpiei'  iiv  I'lc  Imk-  I’l-i"'  Poxx'-r  in¬ 
i' rc-l.  lo  bqx  ilu-  r-  i-'s  o'  Hm 
emiipan.x  '(U’  Hic  .'riioiiiii  uf  ji- 
di  Id.-.,  luviilx  'll  fhe  .  Iia'  f'Iiolders  of 
ii'c  l■OIllp;‘,’l,'.  'll  II  i.ral  lo's  of  H.'eir 
in- c■■!n)l'l;!.  lical isat mil  cd  the  pos- 
i(  .|i''  i)f  ;  qeh  a  I'ab-itnil.x  no  doi'ld 
I'l-'illf'd  i'  t.he  pr  nf  pro.oosal 
bifli  .sa.i  ."  for  the  .-hareliol'lei-.s  a 
-'di  laniial  rvirt  of  Hie  erimry  pi  rijf. 
■onipaiix,  II  has  fiq-ce'l  dixeigont} 
'i-c  atuong.sl  the  snareholders  I 
ll’  biirx  ibeir  ilirferenee.s.  and  lo  eo  - 
"pc  rai'  III  l-'ke  Ibeir  e'oiupaii.v  out  i 
Id  banUvnptey  .iml  id.'ie"  it  in  a  j 
-Moiig  xx'iikiiig  l•a|,jl••H  iiosiiicin  eii  j 


b  les  ibi.s  .-iii'iiig  and  beyond.  1, 

Hcl.ail  sab"  tiaxc  imw  rclioiiiidc-l  1 
fmtii  Micir  low  pomi  in  Febriiarx  to 
a  lexel  aboil!  equal  to  a  .xeiir  ago.  | 
and  .sliotild  axcrage  s|irmg  xx  .'a i imr  ! 
rub  tbmiigli  lIu-  remainder  of  Hiis  | 
iiiontb.  It  i.'  lik'c'lx  iliat  delicci  i"  -  ' 
to  c-oii.-iimcT;-  for  \lar--li  xvill  ccilial.  'i 
and  po.isibix  execi  tlio,-;e  of  a  .x  C’.ar 
ago.  ; 

abliiig  It  lo  I'ike  full  advantage  of  i 
rile  improxed  prospeets  Hiiit  .xeem  : 
I"  tic  faeiiig  Hic  iiexxsfirint  indiisiry.  j 


btop  ridvertisin'd  and  you 
let  your  liusincsa  run  on 
iiioincnDiiri  an.-j  niomen 
Inm  is  <1  •.  r.idu'i  move  lo- 
xviutl  a  dead  slop'. 
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"  Hear*  of  Finonciol  Distrief  '* 

TRANSPORTATION 

BUILDING 

13'!  Nt.  M  Weitt 

2  Fulrnnrri  1*5, *»  Nolle  Dame  Uc*t 

I  ftl9  6t.  I  ramolii  Nn^ier  St. 

Exceptional  Facilities 
for  Tenonts 

Si*  tievator.s  —  Restaurant  —  Barber 
Shop— t’igar  Store— t,',  N.  Telegraphs — 
\r\xs  Stand  —  Shoe  Stand  —  Soda 
I'buiitain 

A  few  Large  Suites  and 
Single  Offices  to  Let 

Apiilf  Kniiin  ^fil  Thunp  HA  5999. 
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ASBESTOS  SALES 
UP  31  P.  C.  WHILE 
PROFITS  INCREASE 

letter  Shown  at  $354,693  Com* 
pared  With  $148,869  in 
1934 

1 1 1  g  CENTS  ON  COMMON 

Net  Profit  of  $15,415  Compares! 
With  $142,846  Deficit  in| 
1934 — Working  Capital  $89,- 
000  Higher  at  $740,854  I 

W'llh  talcs  Dp  ."I  t;  per  ecni.  Aslics-  I 
fos  Coi'poraf ioD  J,iraiied.  ier>orts  a  i 
sharp  inrreaso  iti  [irofii.s  for  (lie! 
year  coded  r>ccerTibcr  HI.  loo.j,  Lnrn- 
ingr  on  fhe  jr;L’,7l2  shares  of  eorii- 
tnon  tiloek  equalled  11';.  renis  a 
share.  In  nijl  (here  was  a  dehi  ii 
of 

Profil.  from  operatious  ai  $::7I  dlrj 
romparcs  with  148.860  iu  l!i:M  and 
$73,448  ill  103:!.  After  the  addiiioii 
of  other  income  at  ,$16,377  and  de¬ 
duction  of  provision  for  depreciation 
and  depiction  at  $125,000:  directors 
fees  at  ,$1,500;  executive  salaries  ai 
$15,704.  and  legal  fees  at  $.’.001, 
there  remained  a  balance  of  $I!iii.- 
769.  Itcduction  of  interest  on  iin- 
dcrl,ving  bonds  at  $1  1,854.  and  in¬ 
terest  foi  general  mortgage  lionds 
at  $139,50(1,  left  a  net  (irofit  for  ilie 
>ear  of  $15,415,  against  a  deficn  m 
the  preceding  year  of  $112.8li;. 

Profit  and  loss  acfvnini  figures 
'oropare  as  follow.s; 

ini.i  insi  if>;i:! 


I  'r'■ll(■:  i( 

lia.,  Iici'ii  ( 
rd  offj,-., 
of  lii(>  M, 
'  'oiMpaii.' 


Ilf 


„  1 1  i  :■  I, 
Iccied  III 
if  I'iia I I'liia  11 
ivopoliii'ii  ! 
I.ero.v  A, 


if  ,\i 
1 1 1  ■  w 


u  VorU. 
1>  .-roai- 


Ihe  III. 


iiierly  \  ico-presidcni 
loiiiisel.  siuceeding 
deni . 

Morn  in  I’honieia.  New  Vork 


I ,lfe  I n  ,il ra lu  e 
laiicoln.  for- 
atid  gi'iieral 
him  a.<  presi- 


lii  1: 

I  Ci.nlr.' 

f.a  Mr 
hemg  , 

of  Ihe 

nia  ingc 


'l  l  ll.■•l;KTle  In  yi.iniri 

II'  ltd  I't  I  lie  If  L-;|  i  V|  ;i!  ■  III' 

liiilie  '  aiiadienne  .N'n:  loliale, 
,i|i|iiiiiiled  cencial  -eiTelai'v 
hank  in  192:’.  and  '.'eiici'al 
r  in  .\o\  eiiihei  ,  19:;  1  He 


III 


1807.  Mr.  Mrker  eniered  ihe  ser\  icc 


»®tbci  in'*  . . ,  1 

ln<* 

t»rHupI : 
r’rp.  A-  dppi 
riir.  for?* 

Legal  fexp  .  . 

Fia’ant  r 

'I  'nrl  hd  ini 
H  Jpl 


3. id  .69;? 
16.377 

371.071 

]2.’9.iioo 

i.r.oo 

d.i.'.Ot 

2,096 

196,769 
1 1  ,r;.4 
139, .'.Oil 


4  t.641 
1.S.R30 
111.660 


\  106,320 
li.dOH 
1  11,660 


xll2,R10  x29.i.3R7 


The  balance  sheet  shows  total  as- 
■rt.s  down  to  .$5,032,801  from  $.5.:;i)9.- 
581  Inventories  are  ■SJn.nOii  higher 
at  $622,086.  reeeivahles  up  829.000  ni 
•$201,782.  and  firoperl.v  aecoiini  down 
$142,000  10  .$1,001.58.8.  rnrreni  as- 
-et.s  rose  $56,000  to  $987,511. 

.\mnng  the  liabilities  hank  loans 
have  now  been  eliminated,  pavahles 
increased  from  $:!2.000  lo  $222,00:!. 
ondrrlyiiig  bonds  cut  $201,000  to 
8157.879  and  general  niorigage  bonds 
reduced  $18.0110  10  $2,343,000.  Cur¬ 
rent  liabilities  are  down  $:i4.000  lo  Cortiorai ion.  Miniiied.  is  also  presi- 


i;iiililaii  III  M.i.v.  1.8.8;,  a.s 
S'liiirilv  nlier.  he  was 
a  clei-k.diiii  i  linl  iiiv  nlv  - 
ill  Ilie  prena  ral  ion  of 
liian.-i  and  real  r.si'iie. 
ading  real  inopeiiv  law. 
Ollier  Inaiii  le'.-  of  tc.gn! 
I  line  he  was  a  |i|iiiiiile,-| 
Ilie  ninirige;  of  the 
real  esiale  seeiinii  and 
if  25  was  made  manager 
of  I'ne  bond  and  niorigage  ilivisieii: 
in  1919;  he  was  made  eompi  rol lei . 
.and  a  vear  laler.  when  ilie  uffiee  of 
treasurer  was  ereated.  he  was  the 
first  Ineunihenl,  laking  eharge  of  all 
Ihe  eompan.v's  in\ eslineiiis.  lie  was 
elecied  a  direelor  in  1909  and  w  lien 
in  I9|9,  Iho  hale  llalev  I’i-ke  was 

elecied  president  afier  liie  d.'ath  cc'' 
.lolin  Kogers  liegeman.  Mr.  lacker 
was  named  to  siieeeed  Mr.  I'lske  in 
the  V  ice-presideiK  V .  Mr  Ccker  was 
elected  presideni  on  March  26ih  1929 
upon  Ihe  death  of  Mr  I’iske. 

.Tfiscph  Simard,  presideni  of  Con 
solidaled  .Marine  Co,,  I, id.,  Montreal 
and  tsorcl,  yiio.,  and  .Manscaii  tvliip- 
yards.  Mid..  vvlu>  has  been  elecied  a 
direelor  of  t'anada  .N'orlhern  Power 


wi.s  sc’i  ia'tarv  of  ilie  Sagin  na.v  I’li.p 
and  Water  I’ower  Coiniianv  and  ihe 
Credil  (leiieial  do  (';:iiada. 

I'ordon  C  I’crr.v.  who  lia-  hern 
elecied  piT.sideni  of  the  Muv.ii  \\  in¬ 
ter  Cair  .91  I'oronlo.  siieeeed-  In! 
Ilairv  Metiee  who  afi,-:  deeinijiig 
a  fiflh  term  has  heeonie  hiiiiieacv 
presideni.  Mr.  I’err.v  is  a  nalive  ,C 
Oiiiario.  having  been  Ikpiii  ai  Imo- 
das  in  1889  and  rrei'ived  In.-  edin  .1- 
1  ion  in  ’I'oroi.lo  Ifi  -larifii  91- 
hiisiriess  career  wiih  llii'  (  ,inad:a;i 
(leiieral  MIeeirie  Conipar;.'  ami  serv  ■ 
Cfl  w  ith  that  01  ga n  ix.al  io;-.  ami  i  aiia- 
diaii  .\llis-i  iialniei's  Compaii.'  f-nm 
limn  III  |91ii  111  191'.  he  heeanie 

general  I'lan.igei  of  .Xciiiei.c  I'oii 
I  01  porai ion.  being  elecied  loisidi  ;• 
in  IfllK.  lie  Is  a  direelor  of  .Mei  oll- 
I’ronieiT.u  Oil  Co.  I. id..  Page-Mor-ev 
'lubes.  Mfd..  .Algonia  Si‘'e!  Corpo¬ 
ration.  Mid.:  .\lgonia  Conso!  iiho  ed 
(  orporation.  .Mgoina  Ceirral  &■ 
Hudson  Mav  K.iilwav  Co..  M'd..  \le- 
Kmley  Mines  Seeiiriiies  id.  I,ld.. 
.Norlhern  Oniaiio  Mauds  c,,r|nira- 
Mon,  Icnglisli  l-.’leeirle  Co.  of  (  atiaria. 
Mid.;  the  Caindiali  Ciueker-W  heeler 
'  o..  Miri.,  and  O'Keef'  Itrcwiiig  Co 
Mid  Me  IS  ,1  niemhei  oi  ihe  i  ana- 
dian  Moard.  Phoeiiix  .\ssiiiailee  i  o. 
Mid.,  of  Momiiiii.  Mnglanil.  and  a 
inemher  of  ihe  '|■orllnlo  .\dvisor.v 


WESTERN  GROCERS 
EARNED  $4.97  A 
SHARE  OF  COMMON 

Compares  Wilh  $4.02  i'i  Previ¬ 
ous  Year  and  $2.39  in 
1933 

LIQUIDS  ARE  HIGHER 

Working  Capital  Increased  $81,- 
672  to  $1,424,234  —  Com- 
pany  Acquired  Control  of 
Wholesale  Firm  in  Edmonton 
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ASSURANCE 


CAN.  LOCOMOTIVE 
LOSS  INCREASED 


modcraic  ini  rca.se  in  sales  lo- 
.geilier  with  suhslaniial  iiniirovc- 
meni  in  profiMs  and  liquid  position 
are  ihc  oulsiandin.g  features  of  the 
annual  reporl  of  Weslcrii  Grocers. 
I/miied.  for  1935.  .Net  eainings  on 
the  l  onimon  stock  were  equivalent  to 
$1.97  a  share,  f  ompared  v  iih  $102 
in  I9::i  and  $2.31  in  1933 
Operaiing  profits  for  ibe  period 
under  review  amounted  to  $296,707 
eonipared  with  $219,411  in  the  pre¬ 
ceding  ,vear.  this  latter  figure  bein.g 
after  deduction  of  exeeut i vc  sala rie.s. 
Uepi  eeiat inn  allowance  vva.s  increas¬ 
ed  h.v  .8108.000  to  $128,922.  and  ot her  ' 
dedueiions  included  executive  sal¬ 
aries  $47,970.  directors  fees  $4.uOP. 
legal  tees  $626.  and  tax  reserve  $17,- 
187.  This  left  net  profil  of  $167.- 
785.  available  for  dividends,  which 
i-onira.sis  vvii.h  $151,711  in  1934.  Pre¬ 
ferred  dividends  absorbed  $83,601 
and  common  dividends  $33,886.  Icav- 


Defidt  of  $95,130  Up  Fromi 
$55,250  in  1934 — Working 
Capital  Down 

foionlo  ntitfaii  Thr  Kinaiirinl  Timr, 
loronio.  -  c.anaflian  l/nconioi iv e 
t  o.  had  .nil  operaiing  loss  of  $119. 
371t  in  1935  hefore  providing  fm 
rippreeiation  tun  inenme  from  in 
resimenis  and  profit  on  sale  of  m 
vestments  amounted  to  821.219  and 
redU’ged  net  loss  for  the  .vear  o 
$95,130.  before  depreeiai  ion  Tliis 
120  ill  I 


y OUR  Insurance  forms  but  the  first 
step  towards  protection.  Ati  Insurance 
Trust  completes  protection.  Insu¬ 
rance  benefits,  unwisely  protected, 
frequently  defeat  the  very  obicct  of 
insurance.  l\n  Insurance  Trust,  how¬ 
ever,  will  guard  the  principal  and 
can  be  planned  to  actually  increase 
the  value  of  the  Estate. 
Enquire  of  us. 
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Montreal  Trust  Company 
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SIC  HI.CRlCr  5.  HOLT 
President 

W  5 


HON.  A  J  BROWN,  K  (', 
ViCf  PffS.dfnt 


MO  PONALDSON 

OKtENI  -J  P  ANGUS  A!,„nni  0--r..l 


.No  prov  i-;ion 
depreeiation 


lia.s 

ilim 


been  iiia.de 
OcioIxT. 


1934 
for 
1932 

In  the  fall  of  19:!, 3  the  govorn- 
nicni  placed  ihe  first  orders  fio  |o 
eomotives  lo  he  placed  in  five  vears 
.  and  Ihe  coinpaiiv  now  has  eoii 
lll'acts  tor  seven  locoinoiives  v\  ho  ii 


in.g  a  surplus  of  $50298  for  the  year. 
Previous  adjusted  surplus  brought 
lorwaid  at  $378,918  left  a  profil  and 
loss  halante  of  $429,216  10  he  ear¬ 
ned  forward  in  the  eurrent  re 
pol  l . 

I'rolii  and  loss  *accouni  ennipares 

as  fo| lew  s :  — 

I  w.’,. 

t 

('per  PrefO 


1  'ri>rr*<'lHtior. 
Vri ir  ofT 

1-,'<’|”  Sal3'*irji 

I  M  if-rlors  ff'rs 
I  frr.s 


J?3l 

% 

?.3.»6r 

in. 93: 


X|RR.0^•^ 

l»0.1g3 


Ti 


.\d  ust 

\rl  F’rofit 
I':«r.  (Iu  irirnH. 
1  "ni  (Ju  idrnrl 


4.000 

626 

1..18. 


R3.60I 

33.886 


2*.000 
1.1 10 


J2t.r3i 

63.601 


4  1.330 
2;  7.713 


K-  I..  nalHnrr 
irn  si)  'orri 


$246,660,  which  leaves  working  eaio- 
lal  of  $71(1.851  comparing  with  $65M- 
(i'i9  in  I9:!(. 

f 'omparalive  working  eapiial  fig- 
iise  lollow  herewiih:  - 

1  loai  la:!.! 

$  $  s 

filrr  »5S"'p  ...  ■■.R7.;.l  (  9:11. .Mt'  I.OO.MSI 

'■'in  i'3i..  g^H.fisn  gso.-.m  .MM.iian 

TV.irl.  .-ap  ■.■Ifl.S.M  r.M.nos  ir, 9.771 

I'oiiiiotre  I  p  Per  1  e.nl. 

rresideni  M.  W.  Sieele  in  hi.s  re- 
pori  lo  sharrholdeis  says  in  part:  - 

"The  business  of  your  eompnnv 
dii'ing  193.5  show  eil  improvement 
"vet  Ihe  immediaiely  preceding 
'ears.  The  volume  of  sales  in  1935 
'iiereased  over  1931  b\  3  f  k  per 
.  eni  III  tonnage.  This,  ingoiher 
'■oil  the  briiefii  for  the  full  vear 
r>f  unproved  mining  and  mill 
ing  praeliee  iiiaugiiraied  during 
|934.  enahird  yonr  eonip.nny  to  earn 
.' uff  icieiii  l.'i  pav  101  December  3I--I 
an  iiiiercsi  insialineni  of  3  per  cent,  i 
on  Its  gciu'ial  niorigage  ineotiie 
bonds,  leaving  9  (ler  eeni.  siill  in 
ae.eriied  arrears  on  lhai  issue.  Me 
fore  paying  tins  iniere.st  on  the 
general  niorigage  bonds  il  was  ne- 
I  essary  lo  pav  arrt'ars  of  ilie  sink¬ 
ing  funds  of  iiiideiT.v  ing  issiu's,  and 
in  Ihe  ease  of  .\sbesio:'  ( ’orporal ion 
of  Canada,  Miiiiiied.  ibis  sinking 
fund  was  praetieailv  siiffieieni  lo 
May  off  Ibe  entire  issue  w  hieb  was 
arcordiiigly  ealled.  The  eompany 
w  as  able  to  do  tins  willioiii  litiv  ing 
recourse  lo  a  bank  loan.  .\flei  in 
lerrst  tiaymenis  :ind  dediieijon  of 
812.5.000  foi  ileplelioii  and  depreeia- 
iifiii.  there  remained  a  balance'  of 
tirofii  on  the  operaiions  of  Ili35  of 
$15,115.15.  as  compared  wiili  a  loss 
in  19:!l  of  $112,816.11. 

"rnder  the  iiusi  deed  seiiiring 
the  general  mortgage  mionie  bonds 
the  eompanv  nmsi  redec'in  aiiijiiall.v , 
lomraeneing  in  1933.  $2’50.i'imi  ofiliai 
issue  before  any  dividend  can  be 
paid  on  the  eommon  shares,  Siiffi- 
t  ion'  eaniings  have  noi  been  avail¬ 
able  to  make  iliose  redeminion 
wliieli  at  Doeoniber  :!lsi.  I9:!5.  were 
in  arrears  $732, OOo. 

•’In  aeeordaiiee  with  past  piaeliee 
all  e,x)icnses  of  developmeiii  work 
and  plant  improvemerii  were,  elmrg- 
ed  to  operations. 

■  The  outlook  for  l!'3li  is  reason- 
.Tbly  oneoiiragiiig  tlioii.gb  eoiidiiions 
in  the  l  ulled  Slates  are  siill  iin 
settled  anil  business  in  several  ot 
the  Ccniral  liuropeaii  eminlries  .  lilt 
dlfrieuH." 

Canada  N.W.  Land  Sales 
And  Revenue  Off  Sharply 

Thr  Canada  .\orin-\Aesl  r,nnd  Co., 
Mid.,  sales  in  19:!5  showed  a  rcdiie- 
lion  from  the  preieding  year  at 
5,860  acres,  eonirasied  wiih  12.27ii 
acres  in  19:!t.  Mevenue  from  sales 
nmounied  to  $25..  08,  a  decrease 
from  $52,938  itie  year  hefore.  hiii 
the  average  price  per  acre  received 
increaseil  slighil.v.  from  $t.!l  to 
.84:;9.  Miiniidatioii  operaiion  meoiini 
for  the.  vear.  aflor  all  cTmiges.  m 
eluding  capital  valne  of  land  sold 
ai  $11  an  acre,  show.s  a  los:  of 
$J01,7i;l 

The  presideni.  I'raiik  Meigheri. 
Stales  ihai  general  eondi’ioiis  were 
much  Ihe  same  as  llifoe  of  ihe  pre 
V  lous  ><911,  and  ihe  re.siili  of  the 
company's  oiieral  ions,  while  disap 
noiDting.  is  prohaiil.v  as  satisfaeior.v 
as  could  be  exiiecled  under  all  the 
eireumslances.  Sales  of  farm  lands 
in  1935  for  the  most  pari  com  prised 
lands  which  had  been  aliaiidoned  on 
account,  of  high  taxation,  and  when 
found  saleable  were  subseqiitMitly 


dent  of  Sinecnnes-.Me.Nanchton  Mines 
Mid..  Mpiuichemin  &  Sons.  General 
Dredging  Coniraetors,  Minuted,  v  lee- 


Moard  of  the  Koval  T 
He  was  also  a  direeio 
diaii  National  Kailwa; 
forniei  maiiageimmi 


nisi  t  onipan.v. 
I  of  the  Cana- 
s  iimler  I  he 


Col  George  C,  Cole,  direelor  of 
mines  for  Maiiiioba.  w  Im  has  been 
made  [ocsideni  of  nhe  In-iiiiite  of 
.Mining  and  Melalliii  g.'  supplies  tm 
small  mea.siire  of  iiispii  ai  ion  in  mm 
ing  eireles  of  Maniioha.  Morn  in 
•Aylmer,  (jiie..  m  ls79,  lo-  graduated 
from  McGill  Cniversily  in  l9or,  wiih 
a  M.Se  degree  in  iiiming  .After 
graduation  he  worked  in  'vesiei  n 
nutting  fields  and  then  in  Norlhern 
Ontario  disiricis.  Co!  Cole  served 
overseas  during  Ihe  wai  and  .sliord' 
afiei  his  reliiin  ioined  ihe  Ontirio 
deparlTiieni  of  Mines  ;i,s  insfieeloi 
III  I92'>  he  came  lo  M.-iniioba  as 
chief  iiispeeiiM  of  mines  and  m  I9:!(i 
of  mines  foi  the 


*  Mtf*r  adding  >ou«  Nrai'^ 

•  «1!33. 

lilt  fireviouiB  >carn  rtcruti'p  tnd  lcg«l 

dr.duiMod  before  oprratinK 

The  general  balance  sbeei  shows 
loial  assets  up  at  $3,267,692  from 
$:!. 1114.435  m  1934.  fash  is  up  $18.- 
oOii  at  .$86,935,  accounts  receivable 
down  lo  $768,975  from  $791,106.  m- 
vcniories  up  at  $1,044,163  from  $791.- 
106  and  fixed  assets  jneluding  plant 
anil  o<|Uinmcnt.  down  $27,000  to 
$850,589.  Among  the  liabilitie.s  pay¬ 
ables  met  eased  to  $  137,382  from 
$345,461 

Total  i  iirrent  assets  Ipi  leased 
$|9M37t  lo  $1. '115.5 17  and  ••urrcni 
liabilities  were  $lt2.7o2  lugher  ai 
$521. 313.  leaving  iipi  working  capi¬ 
tal  11(1  ai  $M12I.2:!1  eoiripiired  with 
$1,312,562  m  1934,  an  mi'rca.''e  of 
$81,672 

(  ornpa  I  .ntiv  H  working  capital  ig 
ores  follow; 

IM.%  !91U  lD‘.'r«a»r 


would  normallv  reptcseiii  loie 
month.'’  out  pm  The  (  omp:m\  is 
■'11  hopeful  that  Ihe  railwavs  will 
adopt  some  definiU'  loog-iaiimio  of 
replacement  whieh  will  enable  re¬ 
tention  of  the  orgaiii/,al  ion  th.a! 
has  been  hiiili  up  .nfier  a  fix  e  e.i r  j 
shutdown.  ' 

The  'oalanep  .sheet  shows  eiirrf  r1 
assets  of  $310,995  of  whieh  .$;,7''! 
i.s  in  \-ash.  $  ',7,897  in  eiv :  bM  ■, 

and  $299  507  in  inv  rn'oi-ies.  i  p- 
rrni  li.->bil''tir-  louil  198, 1,17  of  ho  ti 
$55,000  \s  liank  loans  and  '  1  .  9  M  ' 
is  atvounts  pavahlr  Working  ea- 
piial  is  down  lo  .$!!2.;!8  from  .i:'.5i- 
3;!9.  Dixed  a.-se's  are  eiiiufi  m 
$1.91  Ml  l('.  Tbere  is  $1,011  son  nC 
6  per  cent  fir.-i  nior;g,,ge  m.-ron,- 
bonds  oms'.anding  on  'vhii-b  inie- 
esi  is  eiimiila !  i\ e  from  .la  nmi  r\  1. 
1931.  and  .59  sor,  -li,-i-e;  of  no  pa: 
eommon  liofieit  now  louiN  $22''. 
231 

Income  .md  defleii  ai'i'omu  fo 


MORE  SAW-LOGS 
WERE  CUT  IN  N.  B. 

Bui  a  Bit;  Dccrca.v  iu  Pulp- 
vvootl  Cut  on  Crown 
L-ands 


I  lltinr  r^iT  R* 

iini  .lolm 
:-e  'll  llm 


2"- 

'll  of 


it  I" 


>  m  o;;  row  11  !a III, 

■■liii;;:_  ,\  |gli.-i  1.  ; 


1  ii'i'ii  rlim  II'  of  l.ami-  .m 
laiilo'i  III  ihi  !.e,.i  iamio 
po  ri  also  I  old  of  a  11  i  m  rea 
per  (  r-nt  111  'l  l'  lumitK  1  of 
pul  P"  001!  ma  nmai  ;  u red  1  n 
pulp  l.lllls  o'  'lie  loovilli  i' 


:  'll 
.i'lO 


I  leiim 


III 


a  ml 

■III 


1::  pel 


>1  I . 


lands  din  ing  llie  ea  1  w  as  136.000.- 
OiiO  feel  eoinpai  ed  wi’li  I  iG.ynO.Ot'O 
foi  Ilie  (irev  lour  '  ra  1 .  1  etiresrni in g 
an  ineiease  of  :;ii.iiiiii,(iiio  feet  whilsi 
ns  to  piilpwood  cm  on  1  lown  land.s 
during  Ihe  vear  wa.s  I29.;:i7  cord;? 
(■oiii(iaied  wiih  2;’,ii.Ili7  cord.s  ;n  llu 
previoiir  vear,  o|  b-ss  l>y  l'‘'M38i' 
1  finis 

liiforioalioii  on  file  ai  i|ie  Depart 
mem  sitow:-  ibai  duriii"  the  .vear 
,  midei  review.  .5:7.281  cird.'  of  pulp- 

. . I  "l  ie  iiiaiiiifaeMin  d  in  the  six 

I'  'T  •  r  I  ;■  i,ier  imll.-  ,  oiialed  a' 

I  iimiiid:- Lon.  ,\;lioM  Dalhousie. 
lia’lni:  .Saihi  .lolm  .’ilnl  .'SI  Grorgr 

■ '  1"  e,- 1  1  : :  ir.'  .m  imien.e  over  the 
'  pievioii  M-.-ii  o|  72  ::'G  ,  orrp: 

Ilie  lepovl  .■il.-.o  rolle  Ijial.  due 
1,0  a  spec  ial  I'H'i  deer  li<en-'e  vvhith 
,  ,  liee.inie  elfienve  m  ihe  fall  of  1935, 

l.jiliere  iiau  iieen  .1  remarkable  in- 
I  ell-are  m  ihe  miinber  of  noii-resi- 
,  'ib  iii  himler-  ft  mu  ..’,89  ui  l''5|  10 

m  I'' ;5  n  pre:-(  111  in:-  an  m 

--  of  11;  ,  mil 


II 


the  past  iwo  yea 
31  is  as  follow  .a  ; 


Onp-atii-g  I'fn^. 
Add:  I'irce'o-' 
Msri-  s;6a- 


l.rss  I'll  or,  ni'-s! 
n-cifit  (IT,  oiM- 

Pa;.  ni  refl  ut, 

nffifi'  'cr  ^  OrtT 
.^dd  P-o\  iou-  d«-6< 
Vdju.-Tinf'ni 

I  )rfi(-IL  fornrarii 


tided  De''mbei 

I'la..  lo.vi 

•V  » 

s:.77-.'  70.1,71 


I  lowii  l;i,.-lr 
\iigii.si,  I.  i9:;i; 
1.50.01111.01111  and 


2J9.5.$I  1:11.; on  I 


:.olr.. 

II  1  I  -!  iimr  rd  I 
[lepmv  M’lii  n-r 
’'Imer.  Ill  his  reporl 
ilial  Ihe  lotal  i-m  t 
lor  Ihe  ,v  ea  I  ending 
would  he  helv,  cell 
I  ko.ooP.nfiO  feet. 

The  lerrilorial  revenue  fot  the  pe¬ 
riod  n‘vie'ved  In  ihe  reporl  was 
$799, 1  to  some  $:!7.iioii  les.s  than  ihe 
estimaie  and  alioiil  four  per  com 
mirier  that  for  the  prev  loms  year 
T  he  report  also  .-ict  forth  ilia'  lIu' 
anioiini  of  <oal  mined  iliiring  il.e 
'  ea  I  vvas  the  largesi  m  the  hi.sior.v 
Ilf  ihe  prov  ini  e. 

\s  lo  .-aw  logs  the  (111  on  Crown 


•  01.11  AMI  Ml  A 


I ;  \  roRfr' 


I  h 


g  III  Iko  I 

'  .'iMiount 

gold  o \  (1  III 


ooii  'riio 
'inner. H  at  $,';.5l’.I 
Iho  I  ■  m  I  0(1  St  a  I  os 
(InU  lllo  Iho  o\  Jim  I  ,if 

silver  liiillion  exjioM 
(iimees  lahiod  at  .v.'ti 


Ihi 


$'i  701.- 

is  in,? IS 
;oing  t*o 

.s  about 
go  The 
1.20  1, 9 '211 
most  of 


which  wont  III  Iho  rnitod  .Sfair 
.'o.ar  ago  111'-  amoiiMl  w  ns  9.'!fi,Sgn 
oon'os  at  S.'iloi  t;;-’  The  oxpoit  ot 
.silvoi  01  (O'*  was  11.1.2:91  'omcr.s  a. I 
$.*'2,167.  Iho  shrr»m'“nts  .abioad  going 
to  |■nII(■d  .'-l.'ji'»s.  IlfigiiitTi  and  Onr- ^ 
man,'  Th»’  ameimt  a  .' enr  ago  w-a s  * 
I  I  .  <  2  .1  oil  llce.s  a  t-  $  '?  Id? 


SI, 67 


a  me  dill 
«'  lin  e 


presideni  of  Norih  Aineneaii  Mle- 
valoi's.  Mid.,  and  Soiel  Mefhauieal 
Sho|)s  Mid.  lie  is  a  direelor  of 
.'8im  Trust  .  ( '0111  |ia  11.'  :  Sin  .Mac  Co.. 
Mid;  Credit  Caiiadieii.  Ilie;  I'opular 
.'Mill  I  Co  ,  Mid  .  and  K'ed  Maige  Mine. 
Mimiled 

M  irii  .11  M.aie  ikaiiiC  I’aiil,  gue  .in 
I8.SS.  .Ml.  Smianl  "as  eilm  .iieil  llieie 
and  m  ihe  pii'ale  sdionl  III  (liner 
Mill  knell,  tjm'hee.  \l  the  age  of 
fonrleeii  lie  eiiieied  ihe  Kichelieii 
and  dill. II  ill  .Na\ igal  ion  Conipan.'. 
;ind  ai  Iwciii'  aceeijled  the  position 
as  aeeoimlani  for  the  ('il'  01  Sorel. 
IWO  \('ais  laler  being  prom.ued  sup 
eiimeiideiil  of  Ihe  Mower  House  of 
Sorel  111  1927  he  resigned  a.s  Mi|i 
ermiilideal  and  suuied  in  liiisim-ss 
Ilf  his  own  He  laiei  lieeanie  man 
agei  Ilf  Snrel  Mighi  A  I’o'v.'r  Co.,  in 
which  he  had  an  inieresl. 


( '.  M.  .siockdill.  the  Tiew  pro.sidcni 
Ilf  itie  \\  mniiieg  Moard  of  Trade,  is 
assisiaiil  to  the  \  u  I'-pi  ('.--ideni  of  the  1 
"esierii  di'ision  of  ibe  Caniidiaii 
Maeifie  Kailwa.'.  1 11  .lamiar.'  of  this 
.'ear  .Mr.  .Sioekdill  i  omideled  pc 
'ears  ol  service  wiili  ini-  railway.! 
the  Iasi  .10  of  which  he  tias  lesided 
III  \\  mnipi'g  with  tile  exi-epliori  of 


l-'riiesi 
ma  n.i  gel 
Na  I  ion  I  !(' 
lo'ie  hisi 
"as  bill  II 
I  '(lUlll  '  . 

Ills  ciliicalWiii 
liar.'  and  a' 
.Miim.i  ral.  be 
slildie'.  al  I, 


Giiiimml.  K  general 
f  I  ,a  l!.mc|il(‘  (  a  nail  leiiiie 
"bo  died  at  bis  home 

I  ei  k  after  a  sin o-l  ill hes'f. 

II  S:.  I!:!' iimml.  I’lr  ineiir 
.liidbi  I  ill  isx;:.  |•(l^lll"ing 


Ibe  QmTiei  Semi 
Mary  Ciillcge  in 
uiipleled  bi..  b-gal 
a  I  Cni'msii'.  In 


19(17  tie  was  ailmilled  to  Die  Duebee 
Lia’  .-Hill  praci  i.si'il  lo-  pi  ofi  ,',-,1,11  m 
gm-licc  f  '■  SCI  era  1  iiimii  h-  v.  11  b  1  tie 
fill  mi-i.  I'l  iiiie  VMmsier.  1.  .1.  I  ..  IIP. 


a  period  of  .'ihoiil  I" 
be  lived  :ii  Calgai*' 
as  a  lelegrapb  b  "  11 
Mr  SimkiMil  ruse  r- 
came  - 'leer  r;- I\ "1'  .1 
I  oadimisier''  iiffice  .i 


mo  pills  "ben 
I  ommenerng 
I  o’idon.  (Tni 
limv  lie  he. 

bik  in  ’be 

Mondon.  ctiief 


llien  going  I'l  SI,  I  (,' acini  he.  (>lie.. 
where  lie  piiKlisml  for  seven  'ears 
will!  laiiiis  Mnssiei  and  M.  .A  Goii- 
dron.  He  was  made  a  King's  Cuuti- 
.selliir  III  1918.  Meiweeii  Iliii.S  and 
redeemed.  ( 'olleetions  were,  on  lho|  1911  be  look  an  miive  par'  in  poli- 
wbole.  fair,  and  the  eompan.'*  was|iic.-  and  was  .N;ii  ioiialisi  (andidale 
able  to  pa.v  taxes  during  ihe  .vear  of  i  in  1911  and  1912  in  Si.  IDLicinllie 
$12,882.  vvilhoiii  liavin.g  lo  d ispose  1-011111 .' .  being  defeaied  on  boiti  oe- 
of  any  securities.  1  casions  by  very  small  niajorities. 


clerk  in  liie  masiei  meeli  (iiic's  office 
in  Nortti  Ma.'  .-ind  clerk  in  ilie  gen¬ 
eral  siini'i-iii'end<'ii'’:=  office  iti  W  A- 
nippg.  Me  .■issinned  his  meseni  (los- 
m  I'll::.  Apart  1 1  om  iii.s  ofi'eial 
duties.  Ml  .Sioekdill  is  wid''!' 
known  in  his  home  eil>  for  Ins  Imrip- 
volenl  acli'iiies.  He  M  une  of  the 
leaders  of  me  li.ip'isi  ihiireh  in 
Maniii'ha  and  lakes  gieai  pride  in 
one  of  the  lai'ge.si  hible  cla.'ses  in 
Winnipeg,  of  "hieh  he  is  ihe  teaeh- 
ei  He  lias  .ilso  served  as  v  ice- 
presideni  of  ihe  Winnipeg  bianeh  of 
the  Meaglie  of  Nations  Soeiei.v.  and 
is  on  Ilie  feileiamd  loidgei  tioa  r'l 
and  on  the  hoaid  of  t'l),-'  5'  M  C  .A. 
Golf  h-  h'.-.  iTi.ef  1  eei  eai  Inn 

Ensflisli  El'''clric  Cnn’pany 

Sliarc  Oplion  Dropped 

111  response  to  eiiiimi'  The  Mng- 
li.sh  Mleeirie  ('oii)paii'  oi  Caii.ida, 
Miiillleii.  slalc  Dial  the'  were  .iiivis- 
,  ed  some  moilllis  ago  ih;ii  Die  o|i' loii 
on  !..iii|i  (lass  M  share,'  men  I  iolied 
in  the  halaiiee  .sheet  now  in  ihe 
hands  of  shareholders  would  :io  be 
taken  up  and  has  been  caiieelled 

'The  Tiiiaiieial  Times  roiiehes  a 
class  of  |M><ipl('  who  are  inleresled 
and  able  fo  Ini.v  iiiveslineiil  securi¬ 
ties. 


Work  C'af*  i.4C4.Ctil  l,31»,u615 
Sales  rp  Sllghfly 
rresideni  W  P  Kiley  in  hit-  le- 
marks  to  sbareholdei's  sa.'s  iii  (lari : 

"The  sales  volume  for  the  >ear 
1935  shoxved  a  slight  increase  over 
Dial  of  Ihe  >eai  1931.  and  with  due 
regard  lo  the  eonditioiis  prevailing 
in  A\esieiii  Canada,  the  operating 
imonie  was  in  reasonaltle  reliitiou- 
ship  In  Ihe  turnover 

"  I  n  V  i-ntnrtes  were  taken  in  the 
usual  eoiisei  va 1 1 ve  manner  al  cost 
or  market,  whiehc'ei  vv;i..s  Iriwpi . 
and  ill  ihe  view  of  voiir  dlieclors. 
adetiuale  ptovision  lias  bce.u  made 
foi  (lossihle  losse.--  kii  eitslomers  ac 
eoiinls  reeeiv.Tble 

I  "In  the  riionlh  of  Octobei .  19.5,-i 
your  e()iiipiniv  acquired  eoDlrol  by 
piiicliase  of  all  Hie  issued  eommuh 
shares,  of  H  H  t.'oopcr.  lamiled.  a 
wholesale  gineeiy  firm  doing  busi¬ 
ness  in  the  (Tty  of  Kdinonton,  -M- 
heria.  Ttiis  out  let.  your  direclovs 
believe,  will  III  due  eoiirse  (irove 
of  .great  advaiilage  to  y.-uir  eom- 
■aiiv  H.  H.  Cooper.  Mimiled.  have 
no  bonded  iiideluedncss  and  no 
ifived  assets  in  real  esiaio  or  build¬ 
ings. 

■Voiir  whollx  owned  subsidiary. 
Dominion  l■■|■llll.  l.lniiied,  earned  a 
net  profil  111  1935.  which  profit,  ho" 
evoi.  has  not  hoen  reflected  in  the 
aeeoiinls  of  the  paieni  eompany,  it 
iieiiig  eionsidei  ed  advisable  to  eon 
imiie  to  siienciboii  Hie  posilon  of 
vom  siihsidary  Dominion  Druu, 
Mimiled.  also  showed  an  increase  in 
sales  volume  foi  Hie  vear  1935 

"Moth  the  pareni  eompanv  and 
nonunion  I'riiii.  I, nulled,  ended  the 
vear  "iih  no  liank  uh  legal  ion.-,  ami. 
Ill  the  opin.oii  of  'oiir  diirctoi-s.  Hie 
(  onipanies  are  in  sail.sfayioi>  liquid 
( (O'dii  ion 

"'Ihe  Ked  and  Mb  lo  -sioies  are  in- 
(') e ('cnd e  11 1 1 '  ci"  iied  t"  cUv-i.omors  of 
Die  eompan.'.  who  "(.ok  ilosel' 
with  ,'oni  inanagemem  undei  the 
Ked  ami  While  I'lan  of  merehau- 
disiiig.  Giving  due  cousidcratio.i 
to  Hie  general  siuiattoii.  Hie  Red 
and  M'hiiP  stores  (oniinue  v.i  maiu- 
rnain  their  'olvime" 

The  annual  nieemig  will  be  held 
in  Winmiie.g  on  .April  29. 

l^oblaw  Groceteria  Sales 
And  Profits  at  Higher  Level 

T«trnnto  I'h^  I'inanriat  Timea  I 

rovf*nt(».  t  J  rocciPt'iH  =  I 

<u..  Kill.  saiDs  foi  ihr  1  week  pp- ! 
riod  ending  March  T  were  $1,317,196.' 
a.-,  conipnrid  wiHi  .$  M-’b  M'l 'i'j  for  the  j 
.UIIIIP  period  in  ihe  previou.s  fiscal  | 
vear.  Sales  for  Hie  fust  10  weeks! 
in  the  eurrent  fi.-<.al  .'car  -.vere  $12,-  j 
:;45.716,  as  aguinsi  -8 1  MS-'8,S5S  iu  | 
ihe  previou.s  fiscal  'Cai 

.\el  prolils  for  the  4  week  period 
ending  Maveh  7  were  $70.U35.  as 
eomiiared  wiih  $ti5.oSI  for  the  same 
(leriod  in  the  iirevioii-s  fisia!  year 
Not  iirofiti'  for  the  first  40  wee’K.s  in 
Hi('  eurrent  fiscal  >('ai'  were  $622.- 
ini.  as  compared  wiih  $607,134  fot 
the  same  period  in  Hie  (irevious  fi.s- ; 
eal  year.  ' 


Build  Business  icitli  LONCi  DIS  TANCE 
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CONTROL  SHOULD  World  Whe^UuaticT'^^S.'MBI 
BE  COMPLETE  IN  - . " . 

Oiiiiwji.  -niirina  tlio  monili.  atlon  in  ils  limitation  of  prossttio  Mxpoft.^  of  pai'scnpcf  atitoinobilos 

Mill/  IMIUTCTOV  improTO-  on  tho  lluroppan  niarlcots  and  ms  toscfrom  2it.4lS  valtiod  at  Sll.npn.- 

ITllLlV  'vofld  moxrrtTcnt  (M  divotsion  of  tlip  cxistina  demand  to  li-l  to  tit  M j.SSO.oTS,  l.iilM 

'vlipitl.  (.lontiincos  from  all  lountrifs  Canada  and  Anstialia.  I.oss  ol  whoai  freialii  irucUs  incrcasc'd  frotn 
.  ^  diirina  this  period  heina  at  the  has  been  fortheomma  from  Knro-  \iilued  tti  fkSTli.O^a  to  :it  *1.- 

Companie*  iVleennR  Condluons  Pigiip,,,  Ipvel  of  the  (top  vear.  can- i  pean  countries  recently,  partly  as  a  cilT.Uia,  and  the  heavier  type  of 


World  Wheat  Situation 


of  Control  Boards  Are 
Handicapped 


BORDEN’S  IN  CANADA 


Held  in  This  Country  and  jor  factor  in  the  wdild  uhetit  snn-  crops. 

Some  $18,000,000  Invested 


of  Control  Boards  Are  l  ada  tind  .Australia  have  secured  it  result  of  the  difficulty  of  financina  trucks  from  7,115  at  $L’.tiS7.oll  to 
Handicapped  proportion  or  the  total  ,  expoits  and  partl.\  due  to  unfaMM-  lih-f’.o  a'  S:1.85 1.a-IT.  .\t  the  same 

_  trade  in  the  past  four  weeks.  IJ  [lei  able  new  crop  prospcet.s.  I’rice.s  time  exports  of  spare  parts  and 

RriRriFN’S  IN  CANADA  cent,  in  the  lase  of  Can.idit  and  :'.7  ha\e  been  more  erratic  on  all  mar-  cciuipnient  from  *2.:ll8.h7S  to 

_  for  .Australia.  Tbe  destructive  ir>-  keis.  oxcept  Huenos  .Aires,  inflii-  777.b:l7. 

AU  1  OOcVinn  SK  f  SDocU  ^'tience  of  drouRht  on  the  .Araentine  enied  by  ICuiopean  political  even's!  nritisli  Mmpire  countries  absorbed 

About  onarcs  or  oioc  crop  of  I0:;ri-:,;ti  continues  ii.-  ii  ma-  and  the  fii  st  real  news  of  the  P  Jti  1  most  of  the  automobile  exports,  tak- 

Held  in  This  Country  and  jor  factor  in  the  woild  wheat  snu-  crops.  int;  h7’.(  per  tent,  of  passen.Rcr  ca'.s 

Some  $18,000,000  Invested  ^ _  ttnd  nearly  9!'  pet  cent,  of  tho 

Here  ,  trucks. 

_  ORIGIN  OF  WORLD  SHIPMENTS  .  .Australia  was  the  best  customer. 

‘roronto _ ^  ^V  Alilburn  prost-  *  % '0v\ee^^  Pl^ot.  jan  '-pMapch  !b.l935*No'93P  ^  laking  JO.IJO  vcliiclcs  conip»rOn 

*tit  nt  Thc'Bordro  c«n,wti>.  ~  ^  '‘-'M  lii  lh«  Minic  peiiod  dt 

>  p,„hcr,.«  ol  ctplHv  , a, ,9,,j  ECT  ,p,e  C=3  So'u.h”' 1, 1,  3“ 

♦  iitivcs  aud  iloparimcni  bcad^^  of  the  40^  ooutn  bccona  iin 

(  ompanv  in  session  at  the  Hoyal  , _ ^  ,  against  b.lP.  and  .Nevv^  /.caUnd 

York  that  difficulties  of  the  milk  ,n  .  f  '  1 compared  with  , 

industry  are  largely  the  rostilt  of  \  ;i.,  in  the  1 1  months  of  the  prev  i- ; 

f.iiliird,  ftf  ((nnic  rlcmciits  in  llie  in-  .  L'.'',  tf'.-  I  1  OHS  itscal  .vcai. 


■I'oronto.— .A.  AV.  .Milburn,  presi¬ 
dent  of  The  Borden  fompanv.  told 
a  gathering  of  eighty  ’Camidiitn  exe¬ 
cutives  aud  department  hcad.s  of  the 
compan>'  in  session  at  the  Hoyal 
York  that  difftctilties  of  the  milk 
indiistry  are  largely  the  rostili  of 
failtire  of  some  elements  in  the  in-  , 
dustry  to  co-operate  with  the  ef-  ! 
forts  of  control  hoards. 

''Thi.s  results  in  a  rondition  wlii-.h 
IS  ideal  for  those  who  choose  to  cap-  : 
italize  the  distress  "f  the  farmer, 
and  tho  laborer  to  the  great  disad-  I 
vantage  of  those  w  ho  prefer  to  work  | 
constriietively  and  co-operaiivelv 
Air.  Milburn  said,  'AAc  have  siii- 
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BUSHeUS 
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ORIGIN  OF  WORLD  SHIPMENTS  . 

■  N  'OvAeew  PLoor,,!Ax  '  -cMapch  lb.l935*Nol93P 

rn  I93ft  f2S2SI  1936 


YOUR 


TO  THE  lEAGUE  OF  BUSINESS 


Steel  Output  Down 
But  Far  Above  1935 


IS  meal  tor  itmsc  W  HO  noose  lo  c.,p-  j  r  ^  Production  of  pig  iron  in  Canada 

Italize  the  disiiess  of  the  faimer  0  L..,<3.  I  .  1  -  u/Y/oA.  I  1  55.7.31  Ions  in  Pebruarv  was  0 

and  tho  laborer  to  the  great  disad-  N09THAMERICA  ARGENTM  AUSTRALIA  mTCR  COUNTRIES  percent  tinder  the  til  5:76  tons  made 

vantage  of  those  w  ho  prefer  to  work  '  _  _ previous  monih  but  50  per 

constnietivcly  and  co-operaiiv  el> .  cent,  over  37.250  lon.s  made  in  Peb- 

Air.  Milburn  said,  "'Ac  have  sni-  I  Ik  l.uro(ican  winier  wheat  acre-  lemainsat  its  present  level,  this  will  mary  a  year  ago.  Blast  furnace 
fered  a  handicap  throng  ihe  ability  age  is  lower  than  in  1014-35  and  in  iiaturallv  encourage  a  decided  in-  char''cs  during  tlie  month  included 

of  numerous  comivciiiors  lo  procure  .several  imixirlHiit  coutitrie.s.  there  crease  in  ai  reage  Abnormally  drv  (|g_r)5*i  i^ns  of  impoited  iron 

Iheir  milk  supply,  for  .sale  in  tho  are  defiinie  signs  that  reconi  high  weailicr  is  rcporied  in  AYestern  Atis-  orj,  07,^14  short  Ions  of  limesione 

same  markets,  on  a  miidi  more  fav-  .viclds  v(i|l  not  be  repealed  this  year,  iralia.  .<011111  Australia  and  A'iotoria  and  .57  686  short  tons  of  coke, 
orable  price  ba.sis  than  ourseivys.  I'his.  of  cotir.-c.  is  a  verv  iniporiani  l>iit  iiu  leased  acreage  is  anticipated  Production  of  steel  ingotA  and 
lesulting  in  a  loniitemor  loico  faiior  that  will  gain  in  cffvx  1  a.-  11  in  New  .<Miiih  AAalcs.  wheie  soil  <astin"s  lolallcd  03.:j65  ton.s  during 

sirticture  w  hich,  if  met.  mentis  loss  becomes  i^.inslaicd  iiuo  the  rcnlu.v  |  condiiions  aic  much  bciicr,  |  V>brual\v  as  compared  with  lrtO.225 


of  dollars  to  oiir.selvTs.  and  if  nol  of  low,i  supplies.  llcav>  t.ims  liavci 
reasonably  met.  means  los.-  of  niai  weakened  the  lesistaiiic  of  winici  ! 


l’ros|icclive  III  Ml  pet  it  ion 


and  57.686  short  tons  of  coke. 

Production  of  steel  ingot.s  and 
castings  lolallcd  03.:j65  ton.s  during 
I'’ebruar.v  as  compared  with  1(10.225 
tons  in  the  next  preceding  month 


rcasonaniy  met.  me. ins  10s.-  01  01. n  wiaKcnen  tnc  tisisianic  or  w  nu  i  1  |,  aiMiaieni  iliai  '  aiiada  may  |  and  .56.006  tons  in  February.  pi:;."i. 
kcis  to  biuli  oiir  ptodtna'is  and  "ui-  wluat  in  fr.inic  I  .\\C.“siv  c  i:imfaii  :  ,,,^1,,  jnio  h  Iccs  coniitctiiion  ihaii  Steel  ingots  dropped  to  90.447  tons 
.selves.  IS  also  icpoiicd  in  Holland.  Ihl  11,^1, i,|  m  >,ciiin”  wheal  iiiiiil  ilielf'.'bi  from  96.810  tons  in  .lanuary  and 


It  Is  important,  he  coiilintied.  giuni.  the  I  iii'cd  Kingdom.  >pai'i.  ,  poP'  arc  h.iivcsicd  Hussia  "ill  steel  eastings  declined  to  2.''18  tons 
ilial  tModticets  icalizc  ih.ti  if  ihc>  lottngal.  iind  li.il'  In  iho  Hati-  poobablv  olfet  the  first  real  compo- j  from  3  115  tons 

a;.  loreiain  their  present  ottilci.s.  nli.'  itasin.  (onUiiions  arc  described  I  niied  <iaies  where  _ 

liicir  di.stributor-cu.siomcrs  iiinsi  be  as  generallv  ...l•,.slaclo,■^ ,  Inn  Hus  ,„|,,„ri  n.isi.s  has  prevailed  in  Rural  Purchas 

kepi  Ml  a  position  10  •.•ompeic  wuh  opnnu.  ni  is  temp,  red  hv  ihc  cn-  an  export  .snr-  TKi.™  I 

ilioir  (ii^^tribuKu-coiniK'^UUHs  iuvi  sidciiU)lo  iirioiiue  M-diirnitii  iii  U*ni-  ,,i,w  innr  uNA  nmhihi.v  in  n’N;.”"  teller  I  nan  i. 


:in  itiiiiori  ii.isi.^  lias  prevailed  Ml  Rural  Purchasing 

Better  Than  Ust  Year 

pins  appears  piohahli'  in  19.36-:!,. 


I  here  serins  to  h 


irowing  recog¬ 


nition  (if  this  fact,  and 


ih.M  10  do  thi.-,.  produicrs  siippl.vin.  mama,  the  principal  cxiiori  area.  ;,ithough  governmental  indicy  re-  advent  of  warmer  weaihe.' ‘ 

ns  mu.si  meei  the  competition  of  In  l!us,s;a.  Hie  wimci  wheat  a.oa  is  (is  dispo.-al  is  nol  vet  clear.  Si'bri  a  .stimulus  to  tha  distri- 

producers  supplying  other  of  our  intrea.sed  h,v  '.  nr.IlK.ui  acres  and  a  p,e,.,cn"t  prospe-ets  sugge.st  -i  surplus  hution  of  morchandisc.  and  with 

conipeliiors  in  Hic  .'ante  market,  greater  spring  a, lo.igt'  is  •planned  '  that  it"  couh'l  reason-  better  marketing  opportunities  rural! 

I  here  seems  to  h,  a  growing  recog-  rrospeds  at,'  favotable.  hut  the  .added  i<>  domestic  end-of- I  *1**^  increased,  being  now  , 

nition  of  this  fart,  and  ii  is  most  harvest  is  hy  no  mcaii.s  assured  In  reason  stocks  wuhoui  *  eniha  trass -  ®  >caT  i'Sn.  ttuys  the  j 

important  that  we  fairly  and  con-  ronirasi  wiih  Hie  wet  wmier  season  nirnf.  Ausiralia  has  marketed  Imr  ninthly  letter  of  the  Bank  of  .Aloni-  | 
stantly  strive  to  bring  this  about,  exiierieticed  :n  wesicrn  and  south-  niodcraie  "  1935-36'  surplu.s  very  FTvtdenccs  of  increasing 

.Hid  by  so  doing  serve  and  preserve  ern  Fiirope.  .North  Africa  has  stif-  and  (ompeiiiion  from  Hiat  hUfiincss  vitality  are  a  .growing  vol- 

Ihe  miiHial  hesi  imcre.sts  of  both  fered  from  rirouclii  until  reeentlv  ..jource  ninsi  dimmish  .soon.  If  iht  of  foreign  trade,  improved  in- 

ptifues  ■■  and  Algeria  sHll  reports  the  need  Argentine  minirmini  price  i.s  lower-  conditions  as  reflected  in 

l{eliitioiiN  AAilh  l.abor  ‘•7  'am.  In  India,  iirospccts  are  fav  d  lo  discourage  an  increase  m  ' 'f’T-  statements  of  leading  corpora 

nefeirmg  10  ihe  pan  that  labor  orable.  I'he  Fnited  .<iaies  winter  j,,. reage  and  pos.=ible  rmharriiss-  f*ons.  and  a  nioderiitc  revival  of  in- 

pl.ivs.  vii.  .Millnitn  remarked  that  vvheaf  crop  is  generally  believed  to  ,,f  ,|,p  noasiirv.  then  a  slight  1 in  s-ectirities  lor  invesimcni  ] 

labor  'elations  are  litiman  relations  promise  a  retnrn  of  about  75  to  loo  nicrea.sp  in  sliipmenis  to  rUiropoan  |  POTposes.  'Ihe  newsprint  industry! 


Responsibility  ....  authority  ....  pride  —  these  are 
definitely  sensed  when  the  views  of  your  House  are 
stated  on  letter  paper  of  Eamsclifie  Linen  Bond.  Its 
dignity  .  .  .  distinguished  appearance  .  .  .  and  sub¬ 
stantial  character  ore  bom  of  its  high  RAG  CONTEtIT. 
Its  subdued  richness  of  textiue  and  finish  speak  of 
quality.  These  subtle  influences  ore  invaluable  in 
winning  for  your  message  a  more  ready  acceptance, 
S fleet fy  r.ar»scliffe  IJnen  Bond  tn  your  printer 

HOLLAND  PAPER 

COMPANY  LIMITED 

HIGH  GRADE  PAPER  MASERS  SINCE  1882 
MONTREAL 

BRANCH  OfTICF.:  TORONTO.  ONT.  MTLLS  AT  ST.  ITROMF  ANP  MONT  ROT.IJ4NP,  CNR. 


labor  'elations  are  litiman  relations  promise  a  return  of  about  75  to  I'l't  nicrea.sp  in  sliipmeni.'?  to  rUiropoan  |  P“Tpose.s.  'Ihe  newsprint  industry! 
and  tbrrcforc  tcficct  human  n.itiiie  million  hushel.s  more  than  in  P34-  niarkeis  mav  ensue,  but  this  cannot  '  PTodueed  221.569  tons  In  the  monib 

Because  there  arc  occasional  d  s-  35.  despite  dust  storms  and  winter-  |,p  maior  mfliicnc!'.  Fnless  large  T)f  February,  an  inercase  of  tI,2H1 

agreements."  he  (,mtinuod.  "  vve  killing  in  important  areas.  .-iipplics  arc  forilicoming  from  Rns-  ^ons  or  22.9'"yi  over  ihe  eorrc.spond- 

sliuuld  not  forget  that  ibis  relation-  As  .A'geniina  and  .Australia  pr^-  sia.  m  Hie  eaiiv  fall,  I'anada  should  '“S  month  of  1935.  while  m  the  fir.->i 
ship  lugs  a  finer  side  to  which  most  pare  to  .seed  another  crop  fc>i  1'':!',  (oni  ime  as  Hi,'  piinei|>nl  source  of  months  of  the  year  prodiieiion 

ineii  .ire  siisecid ihle."’  37.  soil  conditions  are  dtlile  variabh'  vvi,rli)'..,  v,  heat  thi,>tighoni  Hie  cal-  eose  from  382,264  10  449,524  10ns.  an 

Mr.  .Alilhurn  told  tho  gaiherin-g  If  the  minimum  price  in  .Argentm.,  eiidar  v(.ir.  increase  of  I7.69f.  Other  de.velop- 

thai  Ihere  are  225, "tni  shares  of  the  _  mcnis  suggest  a  better  outlook  for 

Borden  company  owned  in  Canadi  ihi.s  indusir.v,  though  formidable  dif- 

and  G.  .M.  AAaiigh.  vice-president.  *  r|^  'T' U  I"’  I  \  1.’  ^41  I  ficulties  arc  still  to  be  overcome, 

said  that  of  the  .1:107.700.000  net  r|  JK  II  I  j  I  Pig  iron  production  in  ihc  Dominion 

wonh  of  the  company,  about  .<18.-  at  55.571  tons  in  T'chruary  was  nn- 

000,000  or  Id's  per  cent,  was  invest-  "  — . . .  iler  that  of  the  previous  motilh.  bti; 

ed  ID  Canada.  The  company  had  C.'ontinued  from  Page  1'  Slight  Recession  substantially  higher  ihan  the  vol- , 

first  invested  in  this  country  in  ^^al,  a.<suring  that  a  bountiful  sup-  In  Business  Index  ?*  •  P>35.  while  the 

I9ii2.  with  a  plant  costing  .<150, not'  p|^.  jjjQisnjrp  has  been  .''tored.  The  ....  .  r  u  ,  .  "Utpul  of  .steel  m.gots  and  ca.'tmgs 

and  in  the.  suhscqncnf  3(  years  has  ppavy  snow  will  also  help  allhough  index  of  the  physical  volume  totalled  93.:jb.>  ions  during  Fchruaiy 

hiiili  and  ae<)iiired  II  other  planis.  most  of  This  usually  finds  iis'wav  imo  mainiained  hv  ihe  Do-  as  compared  w  iih  100.225  Ions  in  Ihe  | 

employees  have  grown  from  50  lo  amiosplKre  due  to  tlie  iinusti-  Bureau  of  Statistics  shovve,!  next  preceding  month  and  56.006  ^ 


Borden  company  owned  in  Canadi 
and  G.  .M.  AA’augh.  vice-president, 
said  that  of  the  -1:107.700.000  net 
.  worth  of  the  company,  about  <18.- 
000,000  or  Id's  per  cent,  was  invest- 
<  ed  ID  Canada.  The  company  had 
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f'.'ontinued  from  Page  1' 


first  invested  in  this  country  in  yral,  assuring  that  a  bountiful  sup-  In 

•  I9ii2.  with  a  plant  costing  <150,111.111  p|^.  moisture  has  been  stored.  The 


and  in  the.  subsequent  3i  years  has  heavy  snow  will  also  help,  allhough 
hiiili  and  ae'tiiited  II  other  planis.  most  of  this  ii.suallv  finds  its  wav  into 
f  employees  have  grown  from  50  lo  a, most, here,  due  to  the  unusti-  , 

■  2. ''89.  all  but  three  of  whom  a’-e  a|]\  ,apid  evaporation  in  ihi.'=  part  of  re'eession  in  l■'ebruary  tons  in  February.  1935.  .lanuary 

i  I'anadian  citizens,  3"hc  1935  pa.vroll  (  anad'a  The  outlook  at  ibis  time.  preceding  monih.  'I'he  sale.s  of  new  motor  vohicle.s  at  5.511 

.  wa.s  .<3,51:!, 000.  in  the  pa'si  ten  a  few  rxccpiions.  i.s  that  niois-  of  1926  was  HH.'i  units  were  60'!r  higher  than  in  .fanii- 

,  >ears,  87'.;;  per  cent,  of  the  fan-  mre  (■ondttions  generally  will  he  ex-  lo5.2  in  .January,  the  com-  aiv  of  lasi  .vear  and  IbO^r  over  Hie 

^  adian  profits  have  been  reinvested  celleni  when  seedin-  aetusllv  com-  including  45  factors  cover- 1  total  for  .lanuary,  1931.  'I'he  prob¬ 


in  the  Dominion,  said  Mr,  AA’augh, 
and  nothing  was  withdrawn  from 
1926  to  ]03,3, 


celleni  when  seeding  actually  com¬ 
mences. 


1926  to  ]03,3,  Larger  Acreage  And  shown  in  manufaeiurir 

— - -  Seed  GrEtin  Supplied  '^e  increase  in  mi 

Col.  Ruttan  In  Charge  Of  At  th,s  mue  or  year  r  riti(:tsiiis  are  Thp"®"riexes'“of  construe 

Borden’s  Public  Relations  as  to  the  wav  ,n  which  the  ,.,^^,,.1,.  .p,. 

Doruen  »  ixeiaiions  j  „„ua.ion  has  been  ban-  ,  moderate  gam  wa 

I.t.-i  ril,  1  ,  Yl.  Butian,  prc^sidcnt  died,  hut  those  who  have  studio,]  jp  distribuiion 

of  Cit.v  [tairy  Co..  Did.,  Toronto,  conditions  believe  that  there  is  no  _ 

has  been  mad,'  vire-presideni  in  real  grievance  in  this  connection. 

'•harge  of  piiblie  relnlions  of  Bor-  Adequate  seed  supplies  have  been  i  *  larxeungs 

den's.  Diinlied.  it  was  announced  distributed,  although  the  Alaniioba  ,  Lonbnue  in  Volume 
after  :i  Hireling  (in  .Moniroali  of  legislature  ha.s  horn  told  the  gram  |  VYheal.  marketings  in  ili 

'lire,  tors  ,,f  the  eompan.v,  .Among  i.-  siib-siaudard  in  quality.  '  Btovinces  for  the  wee 

the  liireeiors  preseii:  were  Sir  While  grain  prices  are  still  below  ,  .March  13  aniounied  to 


ing  productive  uperaiion.s.  in  '  an-  Icnis  of  unemployment  relief  •.••on- 
aria  X  very  slight  gain  was  Hnue  lo  he  a  perplexing  farior  in 
shown  in  nianufaeiuring  opera-*  ilic  general  economic  .situiction.  but 
lions,  the  increase  in  mineral  pnv-|ihc  employment,  index  in  l■''-brnar.v . 
ducHon  having  been  ontsiauding  afier  correction  for  seasonal  infln- 
The  indexes  of  eonstrnci ion  ami  ence.s.  was  higher  than  in  anv month 
electric  power  showed  a  decline,  of  Iasi  year  and  higher  ihan  in  anv 
while  a  moderate  gam  was  recorded  like  period  .since  the  spring  of  I9:;! 
in  distribuiion.  - 


Continue  In  Volume 


Floods  Curtail 
Output  of  Steel 

.\aiion-vvide  proriu*eiion  of  steel 


From  Economic  Peak  •‘'■'""'t  peiiodjor  last  vear. 

I  he  ceononiii-  index  inamiairicil  '  IVl 

bv  Hie  Dominion  Bnrcaii  of  Slails  I -iVi  '  ,  s-' 'i- 1  -  i  •'!  V it  . 

,  .  .  ,  ;-8!  I ■'•I..11, 1. .  t  ,  I  Alberta  ,I  , 

ties  sliovved  reccs.-ion  m  the  secon  i  ,  ^ 

week  of  viareh  from  the  relaiivel.  |  '  '  '  '"•'"  '  ^  _ 

liigli  iiosiiioii  of  the  preceding  week  i  r'  i  j'  cl 

TIk'  in, lex  advanced  maikedlv  :  Larloadings  Snow 

ing  Ihc  firs'  eiglii  weeks  of  t In  Heavier  Wheat  Movement 


after  :i  meeting  (in  .Monireali  of  legislature  ha.s  been  loid  Hie  gr.sm  j  VYlieai.  marketings  in  ilie  I’lairie  ingofs  la.st  week  was  estimated  at 
dim  tors  ,if  the  eompan.v,  .Among  i.-  siib-siaudard  in  euiainy.  Btrivinces  for  the  week  endin.:  ,50  per  cent,  of  eapaoity,  ag,sinst  57 

the  (iireciors  preseii:  were  Sir  While  grain  prices  are  still  below  ,  .March  13  aniounied  10  2.121.504  per  eeni.  in  the  preceding  week. 

'  liarles  (iordon.  Senator  Raymond,  vvhat  ALesicrners  think  they  shotiM  I  buehel-.  an  ineiease  of  S:.!5.;!I5  over  Da.si  week  opened  with  the  prom 

.-temnor  Balhintyne  and  Gordon  Kd-  be.  ji  is  anti(  ipated  Him  the  acre- I  Hie  previous  wark  when  1.286.189  i-se  of  a  raie  of  about  62  per  eeiii.. 
ward--,  of  Oiiawa.  age  pip  in  erop  ibis  year  will  he  ai  |  bu.shpl.s  were  marketed.  The  total  which  would  have  been  the  highest  i 

fol.  lintlan  thtis  becomes  an  offt-  least  as  large  as  last  year  and  pici-  foi  ipf  same  week  last  .vear  vv,,s  since  lime.  1930.  bill  flood.s  sud- 

,  er  of  ihe  paieni  eonipany  ,,perai-  habl.v  ,1  little  larger.  More  hailev  1 .7_:;,  t:;5  bushels.  Ma  rkc'i  in.gs  hv  |  denly  caused  .a  euriailment. 
ing  a  group  of  milk,  and  milk  pro-  "ill  almo.st  certainly  be  sown  and  f,r(jvm(c.s  follow,  with  Iasi  year  •■  On  AYednesda.v  high  water  closed 
duels  '•oiiipanic  s  which  eoniiirises  man.v  Inok  for  .a  larger  vvheat  aeriv-  loials  in  brac  kets  Manitoba  151,1';.!  nearly  all  the  steel  plants  In  the 
15  plaints  m  (  anada,  an  mvesinient  age.  A  lavior  this  vear.  however.  1 1 ol’.C.AJ  1  .  Saskatchewan  I,I77.:;S1  Pitishnrgh  district,  exceptions  being 
,>f  .X I  K.iiiai,iiii,i  and  •;."""  emplo.vecs  "iH  b,t  a  .'horiage  of  power,  both  '60ft,8_’7i;  .Mlurta  792,957  1 9.j|i.956 1  ,  1  he  riair'on  plant  of  the  rarnegie- 
in  various  provinces  'The  ehaii-  horses  aiirl  tractors.  p,i  tiie  .-priiig  |  husliels.  .viai  ketings  in  Hie  three  Illinois  Steel  Corporation  and  the 
man  of  the  tioani  of  Bordeti's.  Dun-  operaiions  prov  incc.s  lor  the  elapsed  part  of  the  Mone.ssen  plant  of  the  Pittsburgh 

iied.  is  .1.  AV.  .Met 'onnell.  of  Moir-  _  -  ,  irop  year  amounted  to  I.S9.I23.67I  Steel  I'onipany.  In  ihe  AA'heeling 

.real,  and  me  president  is  .<.  .1  Further  Slight  Decline  bii.-hels  eonip:i,red  wiih  19ii,i9t.775  in  distriei  nearly  all  the  plants  were, 

Moore.  I  hairmaii  ,,f  'he  P.aiik  of  From  Economic  Peak  •‘'■'""e  peiiod,or  last  vear.  Totals  closed  except  the  Weirton  plant  of 

Nova  S(Oiia.  ....  .  ,  ,  .  by  provin'es:  Manitoba,  15.791.127  'he  Weirlon  Steel  (  ompanv,  while 

,  Ihe  ceononiic  index  inamiairicd  , -0-  >0/. .  ^  .  u  ,3.....  j  .  ,.  »•  •'  . 

Ihe  appomimeiil  ireaies  a  novv  .  ,  ,,  1,  ,  ,  o.  ...  I  '  -  • .  >  9-,,.’Sti  1 ;  s>a  skaichevv  a  n  01.98:.-  prodiieiion  in  he  A' oungstov»n  dis- 

..rriee  in  Borden  .-  Dmnted.  w  1  1,  ,o,cs.Mon  m  the  .secou'i  ^  ,  I. ,  .P'.J.m  .net  vva.s  curtailed, 

the  officials  of  .he  various  sub-  ,ei,u ivcl  '  ,  -^o  ^lamage^  wa.s  done  tha.  would 

Mtliiiiy  foMiiniiiics  coijiniuinL  _  ...  '  *  —  —  intorffirr  with  operations,  since  the 

Ihc  adive  op,  ranng  head-  in  Hieir  -n'/  ,m,.a7v  a,',,'  i  Carloadings  Show  vvaier  .Mihsided  and  operaiions  are 

,.■...pcc•liv(.  lerritorles.  The  appoint-  p,.  ‘  weeks  of  1  Ik  '  Heavier  Wheat  Movement  renimeri.  The  Homes.ea.i 

iiicnf  IS  (ir.vi;:ncn  tf>  i  _ _  . . r  '.i...  .  .  I>!ani  (»f  the  t  arncgie-lllmoif?  Steel 

laiions  between  tbe  Ilf.Mjen  eoni-  ;  .‘.^>.1  ,'V  '  ilou.  im  t  r  /t  /in-  *  '*'0  week  endcil  forporntion  resumed  opetations  on 

paiiies,  the  prodiu  ers  of  milk,  tho  l!' ' ,  u  .f,!.*,'.,  •  li  -n,  r-!nn  •  1  :.82.:  cars,  j, y  ,,p  ^  limited  scale,  while  in 

public  and  other  hraiKh's  of  Hie  ""  ,,  1  •- •■(8  in  Hie  (curc.-ponding  j  other  plants  open-hearth  furnaces 

I  ,  -inee  'hat  time  has  been  of  moder-  wee  k  of  lUT,  and  l".  ito  thn  m-e,  ,  „  .  .  ■  j 

•iiduslrv.  ,  ...  ,  ,  ,  ,1,  „  I  me  pievi-  a,.o  being  dried  oui.  Blast  fiirnare': 

aie  oiopoi.  ,,im.  . .  Ips  I  ha  n  ,  oils  vvek.  Hie  Dominion  Biiroa.i  of  „oi  continue  operations  and 

St  I  awrfncp  Allovs  To  '"‘'h.-  >11""  n  m  t  'c  wi  ek  -mii.siie.-  reponed.  I  he  index  (  oni-  were  simple  banked, 

ol.  LclWrCnCC  /\noyS  lO  mikioi  !i\i'  of  I  ho  .-six  coin-  piiKtl  fill  the  bRc;e  erjiuils  Inn 

Build  $100,000  Plant  r'"nfnts  show.-d  d.^cline  rn,,,.  ihe  was  72.91  against  72.r7  in  ihesain.'  D!.-  !_  BusinMS 

’  first  week  in  .March,  ihe  only  exc'  O-  week  Iasi  vear  rxisc  in  DUSinCAS 

T.,  onl,/,.  the  oower  -.nd  irans-  ' 'o"  bein  g  I  he  i  a  il  way  f.-oigh.  mov  e-  Wesiern  division  showed  an  ;ii-  Continues  In  U.  S. 

r„,M-im,n  f-ieilitiev  ivailible  m  doelinrs  were  ,.,ease  of  9iiG  ears  over  last  veai’s'  In  it.-  weekly  summaiv  ol  ihegen- 

n,  PO  consirur.ion  em^othcd  index  of  bank  loadings,  from  11.775  to  15.711  ears,  eral  hn.smess  siluaiion.  Ihe  Stand 

wo'rk  'he-iiis  therc^on  Alav’  i  on  a  (i,ain  was  heavier  hy  1.635,  nier-  aid  .Siatistie.^  (  ompan.v.  of  .Vc. 

<,;...0u(rp!!intm  manufacture  ferro  ^  "nd  rore.s,  pro-  Yo,k,  eiitren.ly  comments  im  t.M- 

allov-.  according  to  an  announce-  Ii  '  ^0^.  cTs)  ovv  ed  a  cinr..s  i,,|.  hn.  .;oal  deerea.sed  553  In"  '-:  Bi.'-ness  news  d.inn  -he 

hv  Tfnheri  Tiirnhiiii  President  pi  K  c.s  showed  a  fiec.iine  of  .,  miscellaneous  355.  and  livestock  19i. _ 

I  av^mnee  VlIovs^U^  P.e.  Hm  index  dropping  from  1 2,  >0  other  commodities  showed 

or  St.  D.IW  rente  Alio.  .  ivinmea.  ^  average  for  ihe  vvcek  of  minor  (  hanges.  fneier 

M.  Dawrenee  Allo.vs  lamiicd  vv.y  Marrh  11.  Wholesale  bond  prices  i-otai  loadings  In  the  ea.siern  di- 

leccnily  incorporated  as  .1  piivaic  np„|.iy  maintained  frr.v-i  ional  vision  decreased  from  ‘’8  58-  ears  1 - 

:.;:r;r'‘"Thr;m^^he^ss^r;"  '''^■•'  .o "8.982.  Puipvvi  , .  -  - 

■>  9  i  prefer^Ts^u  lishie.  bv  1,128.  ml.seellaneons  187.  I  '  i  "  ,/ 

..(KIM  pieteiien  snaie.  .it  pdi  i,;,n,i,  showed  a  gam.  Hie  indwx  be- ,  and  other  forest  niodnris  f'-  c-nin  n,,,  k  pcivifr  frs  x- ts,  n'mo!  a-  , 
value  and  ...000  cmmnion  shares  o,  a, 6  p.e.  The  net  result  i  showed  an  increase  of  414  ea'rs  plilp  I'nrr- .i„n  .g  ■■  i 

no  p.ir  value,  the  c(,nipanv  Iras.  ,|,y,  ,1,^.  economic  Index  was  197.(i  j  ^od  paper  365  and  merrh-indi ■ ,  '’"vtar 

already  been  Hnanced  bv  a  (  anudian  .  jj,  second  week  of  .March  a.-  2:!8.  ’  ...  Wheat  "i„ir  'ai  t.;i  11,1-7  . 

Jiiroilp  N\llh  Wlioni  JIIP  H.SS(}Ci<iIP(J  an^iinv:!  iti  lliP  fir*?!  WPf'k  '  'i*i_  *  j,  7 

P.riHsh  and  Fnited  .<la.e.s  ini .  r,..- ts.  i  I, '  h*:  oumuIaHye  fotnl  of  carload-  9  z  i-on  1,.,.. 

The  power  re(,uiremcnts  of  ihei^ix  ,„Hior  faelors  used  in  liiis  con-!^".fs  ,1 j-'vi-V  in  '  i'he  ' ’-''''-'■w  m-.i  "ft 

iTeauinrnoi's'  Ti' l.i''*  He'ii’  i-ovver  """'ck'  T  "?''  i"''"  e  '  riM  ',,7  1935.  '  3  he  defiei.  7^7"  o,;’;,, ' . = 

San.v"  a'-:-;^^  ,ms  b'ee"  m!*,;.  'l4”.haS' i  ’Th;"sHmtv  ^me  c  o  '"'V" 

sign.’d  for  •2(1.009  horsepower  cm  ,  '"  •  .J"' ' "f  ,7nkmon  s lock  vv,oi  .n.i  m,.-.  i.  i  v 

...r.  ,  ..r,  (<>  ho  fovr>,ir  '  l  ot.  I  m  innex  oi  comiiion  oc  k  although  reees.sions  wore  also  sliovv  n  (um  ilsd-.  i 

what  are  undeisiood  to  be  favour-  p,  jres  during  Hie  i welve-mevnth  pe-  ofhp,.  ff,,.„si  prodiieis  and  I  <■  1  ‘  ’’ '•  ''"'• 

able*  icrnis.  -As  the  present  con-  r,/,d  advanced  4:3  Pc  Bank  clearing.s  u  ,■  •,',  '■  *  ...i  i  ■(.--  r.  ,, 

.  _ _ _ „r  c,  I  ...fooe-o  I  ‘  Si  p-\  ■  oaiiiv  cieu!iii„.s  merchandi.se.  Ihe  grain  movenieni  ( f  i>  tie-i  !»„  s.p'j.,,'.!  arc, 

77^  '  I  •,  "'i  t  t  o  niv  iho  *  b-f-  gieaiet  than  in  the  eonsiderablv  higher  than  in  the  '  '  b  <.  ,?«  \\.—  . 

All.Ty.s  Di.uited  .(mipnses  onl>  1^^  game  week  .M  19:!5.  The  gain  in  the  eame  period  of  1935  and  important  ,•  .ia„  f  t  s 

trs  s  ei^c  o  a  mo  o  s  ^  p  general  price  level  riicasuied  by  (he  were  .show  n  in  coal  and  pulp  Tr.ole  In  i>i>. 

gram,  the  companv  will  evenludll.v  j  mjgx  wholesale  prices  was  0.0  paper  '  '  z. 

require  further  blocks  of  power  over  I  p  y.  owing  io  the  advance  in  the  ‘  _ _  iina.,rii  'ii,  ..t,.j.s  d  l’ 

and  above  its  initial  reiiuirements  |  lag^  five  weekzt.  (he  index  of  earload-  SuVxstantiAl  Inri-Aaso  iiaia,..-,'  tT.sTii.iia 

of  20.000  lior.sepovver,  mgs  was  8.6  p.e.  greater  in  the  week  '"crease  spwi, 

; - .  . -  I  under  review  than  in  Ihe  .same  week  I"  Motor  Car  Exports  ou.i  ,, 

I'he  I'inaiicial  Times  reaches  a  iggi  veai  .  The  economic  index  Foi  cign  sales  of  inoior  vcliii  l'  c  ipiip-  Mar.'jv  « rpuciis. \.v . 
class  of  people  who  are  Interesfed  j  jg  ,hp  week  of  March  14  was  107.6  during  the  II  montlis  of  the  fi  t  ai  "  V'  Aii' 3;  Ua; .  sir,  ,,„i ,.  vvi,.,  ipv 
and  able  lo  Im.v  invesfine„l  see«ri.  Lj,ui,.8i  r.i.3.  .vear  ended  February  29  ..duivve.i  j  . | 


(last  week  indicai,s  ibnl  Hie  r.s  in 
aeti,iiy  iniliated  liiie  I'l  i',‘‘ii-ui: 

IS  prcK  '.  eding  iii  an  iiii  li'ic  "'I  pc  •  . 
Rep, , Ms  on  re, ail  and  w  ipiii'.  a !,• 
Hale  are  optimislie  a,;,!  ret;:  le,  < 
generally  ari’  iireparing  mr  Ha  9,  si 
Faster  .season  smec  I!':. 9. 

■' Indiisi rial  production  i.s  reH,''i- 
ing  the  expansion  in  oein  -n.l  |  u 
finislK'd  products  and  numeroii- 
industries  hiive  ,!e|ipei'  up  op'i.i- 
lions  .sub.slanlialU  ab,iv,‘  'h'  l-  -i, 
ruary  low  iioini.  This  is  piirlieu- 
laily  true  of  the  aiilomohile  maim 
fiictiirers  who  are  imw  beginniiic  o 
feel  the  effect.s  of  mote  favorable 
soiling  weal  her. 

"Slee!  aeiiviiy  is  eoniiniiinc  i" 
expand,  and  steel  CixecuHves  genei - 
ally  are  now  more  oplimislie  over 
the  ouHo,,k  than  Hiev  wore  a.  nion'li 
or  so  ago  However,  fhioils  in  sev¬ 
eral  iiniioriant  indiisirial  ecni  re- 
will  serioiislv  inierfere  with  steel 
operations  over  tlie  ii,'\i  week  or 
two.  and  will  proliably  r,  suit  in  a 
substantial.  altbongh  1  eniiioi-a  rv  . 
drop  in  ,a,iiviiy.” 

I  Ai.e.xitv  i.i\ i;sToc-K  iti:<  i:ipis 


GROW  INDUSTRIALLY  WITH  CANADA 

Tor  ronfid<*nti«l  co-operation  and  data  (ct'ati*)  '■»n  all 
factor*  rrlalin;;  to  branch  plant.*,  warehousii^g,  Cana* 
dian  representation,  etc.,  nnd  natural  resource*, 

Write  to  th<^ 

Industrial  and  Natural  Resources  Department 

Hanadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


NFW  ^'ORK.  N.Y. 

M  \V.  M.,xwpll. 

InHiutrLtl  Commissioner, 

t'lOO  Woolworth  nuildintj- 


MONTRKAL,  r.Q. 

C  >  Acting  M.»n;*2rr, 

335  McGill  St.  (Room  306). 


l  or  Information  r#  NATURAL  RFSO  URCES  in  WESTERN  C  ANAPA  wnfr- 
F.  V-  Seibert — Sup’t  Natural  Rreouice*,  Winnipeg.  Maniioli.t. 


f'nlfiHi.A,  I.ivrv-i.nk  .it 

tho  AJiiils  'hi!  mil:  tin- 

two  tlH'Mlh-:  J.  tlir  Jil** 

a.*  ffDlhAWs:  «’;»tl)''.  f  :i  s  «*>fii- 

ORi-f'd  n  it’ll  m  i'mIv*  .--. 

1.511. 

Sberp.  iL'.otil.  (IJ.H.'vHi  ;in‘l  Ih'j. 

i.thii.  I 


l•l:llll^  vin  (  (HTi'.it  |•.\l■<>l!■^6  roicr  vitivii  v  s \ixr  .ioii.x 

-Olawa.  -  -I'Kn  exp.,,,  .,!•  ,e  :  . . . 

^<'llrllaI^  'vas  \al,i,'<l  ai  X2. .  2".i((ii’  . 

.  ,.|iipa  I  ,',l  will,  X  1 , 1  1  |.(II)I,  a  M-ai  ag,,.  Hircigli  ll,,  I'.. it  ..f  .'-am  .l■■lln  >llli- 

'I'hr  aru.ami  sap,  lo  |lir  roll,', I  King-  mg  ll,,'  Ills!  IW"  l,|ol,Hl-  ■■  I'  ll," 

iloiii  was  <  I  , I'"' •'"i"'''  .-li,>w,',l  a>,  m,i'a.-"  ..I'  ll.■•..^•;a  I'Oi- 

\u  I  Im'-'l'aml.-’  .tVjJ.'l’tM.  B"  1  g  i  ,i  ll ,  <9  T  .d'l  V.  "i"  i-'lal  I'oi  Hi,-  .-am"  |>.-iiocl 

llal.v  .'Cl  XT',  Vorwa,  ll1.2t'C.  .S,vU'/."l  la.-l  \  "a  i  .  'I'lii.-'  -  \,,li,m"  \\  a - 

Ian, I  vxsil,  .V.'W  Znalainl  <::..'.t'l.  .la-  iixl.inni  |,.n.-  an, I  dial  .'C  l.i.-i  .vai. 
nan  CCS.  Viislialia  S'. II.  I', 'in  I  .■.a.V.caj  lon- 


St.  Lawrence  Alloys  To 


Ti,  null/.,  Hie  |,ower  and  trans- 
p,., nation  facilities  available  at 
B,  aubarnois,  P.Q  .  ,'on.siruetion 
work  begins  there  on  May  1  on  a 
<1911.909  plant  to  manufacture  ferro 
allov-.  according  to  an  anpounce- 
inrnt  by  Tloberi  Turnbull.  Bresideat 
of  St  Dawrenee  .Mloys  ivimited. 

St.  Dawrenee  .Mloys  I/imitcd  was 
teccnily  incorporated  as  a  private 
( fii  poration  tinder  a  Dominion 


'I'he  power  reciuiremcnts  of  Hie  | 
new  indusir.v  will  be  supplied  liy  the 


were  simply  banked. 

Rise  In  Business 
Continues  In  U.  S. 

In  it.-  weekly  summai  v  ol  Hie  gen¬ 
eral  business  siiiiation.  tbe  Stand 
.srd  .Siatistie.-  (  ompanv.  of  .Ve,. 
Yoik,  ('(irreiiil.v  eomments  im-  lot- 
lows;  'ri,(s:ness  news  dnrin  'be 


Business  Index 


rn  Ml  R'*' k  hfbiri* 

.  I'ricf.lan 

1’**  M*  <  hail!  '  11  StorF* 

ldi,-,f  Mar.  !f} 

Wheat  l>ui» 

( ilh'*r  G'^ilns  ' 
oad-  t'  z  I  on  I  ,'l). 

I  Thh)  ''•M’DI  I'oh 

'  ,  !  .rni>!o\  mor.t  l->I.. 

f  iin^t -uHfioi  Kfii 
*1  i  f  j  I  E’orf  rjf  f)ii1  nut 

,,j  k.w.h  l>I) 

""9  L.,r  l.<.H(niit; 

II  ll'.s,  VVrol:  I  I 

own  'Timillsli'* 

I  (.pi:  <;r.,s"  "cel, 

*'■  '■  M.ir  'JI 

lieni  <  I' l»,i 

Hie  '  ',9  (.",?«  "I'Cc 

.  .  vht".  '31 

'"""  <•  X.  It  „cl  .Inn 

|>ul  |t  TMile  ill  l'>b. 


Italaix'C  I  •  ,o ♦*». i-jo 

SharfT  ?  ffk  cml 

.Mar.  *31  lOO  f-'ji  . 

C'jppf''*  Mar.  *J-'*  1*  nO  I'otil.^.  \.S  . 

R  Mnf  !J’».  NTh;  .  Wim  ip'  s: 

«iih  **orri'-)M«n  liiiK  |  !  • 


JiieVa&vetnmepit  auatattUei^ 


lUl  YE^RS 


I  tarn 


aiket 


ry  -  aud’cantee^ 

'  ^  "'k-.  ..  ■‘w  ■.  H  '  '  /  -  .  •  '  .  -  ^  . 


n 8  ,y eAr^aI? c |s T ry  of  distilling  arti 


HIRAM 

WALKER’S 
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FAIRBANKS-MORSE  CANADIAN  PACIFIC  RAILWAY  COMPANY 

EARNINGS  EXPAND  -  - 

LIQUIDS  STEADY 


Profits  of  $106,940  Compare 
With  $72,344  in  the  Pre¬ 
ceding  Year 


Laniiri?:> 

Working  KNitcnsr- 


SALES  12  P.C.  HIGHER 

Expansion  in  oariiings  and  t!ic 
maintenance  of  a  strong  liquid  posi¬ 
tion  are  the  liiRh-liplits  of  the  an¬ 
nual  report  of  I'anadian  I'airbanks- 
\lorse  Company  for 

Profits  from  all  sources,  after  full  ^’''t  thirnint^ 

,  .  .  >  Otlipr  I 

IHovlsion  tor  expenses  and  taxes  ‘ 

amounted  to  $106, '.HO  as  compared  i 
with  .$72,;!44  in  loril  and  a  loss  of, 

STO.tH  in  I'tO:;.  ' 

•Uter  deduction  of  S21.66I  for  de-  itfOm  t  I  inmi  (.-hhi 
prcciation  account,  there  remained  a 
biilance  of  $Sri.l’76.  etiual  to  S'7.lo 
per  share  on  the  12.000  6  per  cent, 
preferred.  dividends  being  thus 
covered  for  the  first  time  in  fi\e, 
years.  .After  payment  also  of  .$21.- 
000  in  re.si)ect  to  the  K.  &  T.  Fair¬ 
banks  guarantee,  surplus  was  re¬ 
duced  from  $8t;4.f)70  to  $857,201. 

'  liief  I'actor  in  the  .vear’s  improve- 
iiient  in  profits  was  an  expansion  of 
some  12  tier  cent,  in  sales,  stales 
I’resident  AIc.Millan.  in  whose  re¬ 
marks  the  situation  as  to  tariffs  is 
discussed. 

Profit  iind  loss  account  figures 
'  oiuiiare  as  f(dlows:  — 


FIFTY-FIFTH  ANNUAL  REPOR  T 

OK  IHK 

Directors  ok  the  Canadian  Pacjeic  Railwaa  compant 
Year  ended  December  31,  1935. 


Td  the  SLarchf'lcicrs; 

Th<^  HCr'ount.s  of  Ih®  CompariN  for 
sliow  t.hp  follnwiiig  r^.sult.'c 


I  y  t  p  r-  i  ti  1 1 1 1  - 
rii\  idt  ti«i  in  s 


deem 


fl  If  insclv, sable  tf.  ftn.' 


IX  mil:  Accui  > 


.  1 07.2S1 .3x0 . 


\  foi  d<"D»  c  ialu  n  of 


in  and 


r.alaiH 


dedui-t  • 


Sui  d1d> 
iJala  Tie* 


1  fF^d  If 


.$ 

22.397.233, 

97 

s.  1  L“..'i9  1  . 

:;i 

H 

28 

99*. 

•;  1 

t 

26.9!’*'.<v*l 

61 

2l.F’9.9'i:. 

S3 

$ 

2.s32,.-3. 

,s. 

u<'pr#'ru$  liuri 

T„o.«s  Afcoiint. 


ainouniin.: 


ovi-imo  r>f>c* 

f  Incoino  \ 


rKOKIT  AM>  LOSS  Ai(0|  \  i 


mber  .'ll.  L9:M . 

•coiini  for  thft  yeui  ended 


Df'diiv't  • 

L'c-s  <.ti  J  ni-.v  alcindftn* 
and  not  . 

M  i>i’i  l!a  Mi'ous-  N*  i  Ijol.ii  .  . 

I ’f<  i\' i >■  ion  fo?'  v  j  j  f'.’.  poi't 

Dro*.<  in  iho  r?i;ted  Stal'^.s  •• 
Ntc-clv  '>^$  ii<-i  sh;p . 


and  on  pioperiy  lotired 


of  investment 
mtrolled  tliroii; 


I  ti.Ti 


SlK 


M.l  Dalaine  h 


.Siai'.O'U.bxs.  i.> 


'-till-- 

I  lie* 


1  an  jmnrf«vo)nont  of  S14.‘),- 

vioiijj  yo.'ir,  TIio  halanof^ 

f  t  ami  IiO.«s  .\ce..unt  after 
an  aiul  Coastal  m.siwps 


ItHiaDi'f* 

'  IUT<T\es 


!  OK.»i»;7  2.723..' o:i 

21,000  21.000 


.SH7.007  2o02.r03 
23.000  I0.21H 


'J'lio  I.pi- rr«  lio  t),r  j 

..\pr  til*'  l•<•nl|♦:l  ra  i*lo  figure 
fif  l?n’'*njf*  .\i*i‘onnr  a\;ijlal))e  f.»  1  r.ansl'»''i‘  ?•> 

flc«lu»’t  I'ln  «>t  pJ  oV'-iiiHi  f«*r  iIo]»)-fM‘jation  “f  « 

wa.s  Ti.o  l-••lnnaral>i''  figure  fop 

l  ived  at  hy  dofjucting  +rMin  f »>.  H>0.7?*O,  liaK'in 

UiM  provi.Mon  tor  df  premia  i  ion  -h*  ♦‘■•Kan  .and  «’oa.st*al  Steamships,  cliarged 
■  '*'^*‘'*‘**^  Sin-rdu.®  Ii‘'\»‘‘nue  Ni’eAunr  in  that  >'ear.  Tn  .'«pitA  of 

’rnpi*D\  cnUiu.  nn'iit ionod.  ili^  l*■■^•eI  ..f  earnings  is  still  fai  from 


K*  port 
1.  s  p  c  c*  I  < » I 

nAi.\.x  i:  siii:i2:t  amolms 

.Some  changes  tn  •la^.^ification  of  tli*'  a-’itounis  in  tlie  uieneral  Bal- 

an.  e  SlofT  hb\‘;  !•»  t-n  found  to  bv  desirable.  particularl>  in  view  of  tin*' 
r*-guJatiou-  atiopted  by  ti  .s»,‘cui  itics  and  Exchange  ComniisHiou  of  the 
I’nited  .<lat^s.  uh'oh  '•on^;o!.-  tin*  li.Hting  of  the  Coir.panj’.s  stocks  and  se- 
tuiitl^s  on  111*-  N*-w  \i>  \:  <umU  Lxcliangt'.  Such  changes  include  the  r^- 
<jiT)on  find'M  n-\v  h*ai!Mig.«j  of  t)o*  in v^stnient.s  in  other  ronipanies 
and  the  tiansf-  r  ti*  a  sfpirate  heading  on  th**  as.set  side  of  the  Balance 
Slo*«-:  ni  unud.iusted  d'd.»it  bula?n>i.<  lierotofore  ileducted  from  Ile.serve  for 
•  ' 'ir.  inp '  i’*  « n  I  »o  v,  n-'i  '‘hanges  in  noin^^nclature  hax'e  been  made.  In 

vb*\v  td  tii-.si*  rhangep.  ii  wu.«  thmight  welt  to  Inchide  thi.s  year  a  detaiUf} 
.Sfliedule  of  fhi*  iiiT  *L'*tinents  <‘f  the  Potupanx’  in  st'oek.^.  bomls.  and  otlier 
'  eci?  rM  of  li  a.-^i  d  »n i  r* d  1 ‘-d  and  jointlx-  routroJled  railway  ivonT'ani*'.- 
and  wlndiy  owned  er»rnnanie.s  In  addition  t<»  t)ie  sehediile  l•^f  contingent 
1 1.Thd  i  t ' '  a  .'•.dodule  h.'i.s  boon  iMCorporat*ed  .^bowing  tlie  C-onpany’.s  obliga¬ 
tion.'*  :n  iv.-fp-  ct  of  principal  of  securltieja  of  c<->Tnpynies  oax  ning  I’ailwa' 
.]»*•>  OD*'!'.:  IT  J  b'  T.*  und*-l'  l^a.ie. 

i.A\n  \rf;oi  \T^. 

Sale*-  <tf  agi  icult  »n  D I  land.s  during  tije  year  ani'Minted  lo 
fo]  ^I.l’K.^Ou,  an  average  of  $9.72  per  aeje.  including  l.'Jbl  acres  of  iri:- 
land  at  $47.18  per  acre  aiiA  the  remainder  at  an  average  of  .$?  48  i>‘  t 

acre. 

Interest  on  deferred  payments  de^^reased  fion:  the  figure  of  th<»  p:^- 
x'iou.s  year  because  of  the  transfer  mentioned  in  the  succeeding  paragraph 
and  becauH''  of  an  incr*»a.«e  o\  1934  in  interest  rebate.^  to  land  contia'  i 
hold'=*rs.  The.se  rebate.^  fjisL  granted  in  t93J.  and  continued  in  .subsequi'*n‘ 

♦  urs  (iM  a  m^-asui’e  of  relief  to  the  fariner.s  who  ax  ere  suffering  f j  om  se 
x‘ re  economic  pres.«ure  a.s  a  result  of  poor  orop.s  and  Ioav  prices,  amount¬ 
ed  to  <1,349.497  in  198.t.  and  h.ave  aggregated  $6,300,082  .^inoe  1932 

TVk*  contract  with  the  Board  of  Tru.st*ep.s  r.f  The  T7a.«tein  Ttrigatiou 
l>  strii.t.  to  wliich  reference  xvas  made  at  the  last  .\nnual  Meeting,  has 
uox\'  been  completed  by  the  transfer  Po  the  District  of  the  T7a stern  Section 
of  ilje  i^onipun.v  s  Irrigapioti  iToject.  together  with  the.  un.«old  lauds  and  rh»* 
di  ferred  payment-^  undei  existing  contraet.s.  The  liability  <»f  the  rom- 
puny  to  maintain  and  operate  the  system  ha.s  been  lransfen»d  t<»  and  as¬ 
sumed  by  the  Distriet.  AX'it'h  the  sanction  of  the  fjegi.slanno  of  .VlbertT. 
This  Avill  re.sult  in  an  annual  saA'ing  in  land  oxpen.ses  c*f  not  less  than 
$100,000.  As  <T  result  of  ihi.s  arrangement.  Def^Kjrcd  I’aynient..s  haxe  be* n 
reduced  by  $4.628.5.95  and  Unsold  T-jands  and  Other  Propi^rties*  )»'•  <10.991.- 
589.  irn'olA'ing  a  redtiction  In  T«and  Purplu.s  of  St  5.i62n.l  44  Tlie  lan.W 
transferred  have  been  AX'r:tt*en  off  at  a\*erage  ari»rai.sal  Aalue.'*,  though  Avith 
t'h*-  exfoption  of  a  relath'ely  .^niall  irrigable  area,  they  are  land.'*  of  poorer 
quality.  The  contract.^  urd^r  which  lr»nd  AX’as  .sold  and  xA'ater  delivered  in 


LAKEOFTHEWOODSMILLINGCO., Limited 

Mak<M>  of  M\  i:  HOSES  I  LOl  H 

MILLS  AT 

Monlrpiil.  Itranti'orii,  hPowiiHii,  IVtrlaire  lu  ri-Hirit-.  'IvfliviiK'  H.nf 

i>\ii  V  (.  M'icirv  in.oM  wiwrk:/.' 

I'residenf 

FRANK  S.  MEIGHE.N.  C.M.G.  ,  ,  ,, 

•  i<e-/*rri idcfif  (>rtn:raf 

HUGH  MACKAV.  K(  .  Phicfitts  C.  H.  G.  SHORT 

M.  .1.  BREEN  JOHN'  W.  HOBB.S  HUOH  MACKAY.  K.C. 

WAl.TCR  MOLSON  ISAAC  PITBLADO.  K  C  R.  W.  REFORD 

RT.  HON.  LORD  SH  XUC.HNESSY.  K.C.  t’AUL  K.  SISK  (..  W  ALLAN.  K  C. 
MON.  RODOLPHE  LFMIEUX.  K.C..  PC.  .1  W.  PYKE 

sp  f.  r«r  1  RANK  S.  MEKiHKN.  C  M  (.  Itcosutpr 

U.  A.  MacINNES  K  R.  HUTCHISON 


COTTON  FABRICS 

AND  Yarns 


Dominion  Textile  Company 

LIMITED 

MONTREAL  TORONTO  HAMILTON  WINNIPEG  VANCOUVER 


M  of  .TL’.68i).1  Srt  ni.iy  Ko  arl,**’*®  portion  of  tlip  Irrieatlot)  piojer-t  provifl«'fl  from  fh<»  o’ifs»t  for  thr  aj>- 
of  Income  Account.  .'S.TSS.-  '  sumption  uUIm.-itdy  by  lb"  water  iiror.s  of  the  maintenance  and  pporat'ou 


K  Pal 


h.^T.t’dl  WM.GOT  2.68G.287  | 

■Aftur  prox  idir.xr  for  all  expenses,  including 

•  ■  '•utixf.s'  rein Uhc-rat ion,  U*Kai  fees  and  taxes,  and 

•akin;;  for  all  mi- e4'llane<»tjs  income.  aLos.s. 

•;  iRho’i.  A  He  K.  A-  ']’.  Fairbanks  f'ompany. 
I.'niitfd  ••  For  et.nungencixs  and  prior  year 

v.yisinieiits- 

(Jij  I  ho  hiiliinco  shoot  total  a.sfois 
a  10  .■-toaily  at  .8 1..5  l!t,2:h;.  ln\on- 
tofics  arc  $7!i.i>i)0  hif-'lior  at  $1,261.- 
"71.  ami  oun-ont  a.s.sots  total  $2,7riS.- 
i!l  oomparod  with  .$2,861,174  in  lh.",l. 
while  curront  liahiliiic.s  ro.so  from 
si8S.:;8h  to  S20u.2rf;,  loavinB  workiiiR 

•  upiial  of  $2..5!t8,165.  oomparing  with 
^'2.672.785  in  the  previous  .vctir. 

( 'omparaiivo.  workins  capital  fig¬ 
ures  follow  herewith : 


.'‘ati.'ifactory. 

II  tll.W  \  \ 

Tl]>.  fC.aillt.'  of  t  UlIU;.  \  0|. 
follows; — 


Ctio.s.s  I'j.unmB.s  .  , 

XVorkinp  Expense.* 

liiicliidins  lax  csj 

N’et  Eariiiii^js  . 


:»i:\INU'*  4M*  EVI’ENSES. 

jiioii.®  in  a.s  compared  with  1? 


ir'.-ti 


l't7.2Sl.n80  t01.ir,S.t>71 

%  22..3'>7.r.24  S  24,684.023 


82.73  <5;  of 
taxes,  the 


diiriiif;  till 


103.-. 


1083 


In  183,1  norUing  expense.”  including  taxe.*.  amounted  ii 
Sross  earnmcM  ns  .■ompnred  witli  8(i.88'r  in  I'Jtll.  F.xcludin 
rati'.i  wu.s  a..s  asraiiist  77.34 c^  in  19.34. 

The  trend  of  gro.-s  ejirning-s  during  the  first  eight  months  of  t'he  year 
w.'i.s  irregtilai’.  tliero  Ix'inp;  in  tlie  ayttresate  a  alifrht  decrease  compared 
Aviili  tlie  satiic  period  .if  tlie  p’.'e^■ious  .year.  Durinar  the  remainder  of  tlie 
>ear  a  definite  improvement  tv.as  manife.st.  and  for  the  full  .vear  there  was 
ii'-rease  of  .81.13.3.97.0  oi-  .3.337.  I’assen(;er  eurninsrs  decreased  $218,027 
veil  inontlis.  but  owins  to  an  improvement  in  each 
tuoTJth  there.aft'cr  tire  firiat  results  for  ..he  year  shotved  a  decrease  of  $3,090 
only.  Erc'i^ht  earning^s  for  the  year  increased  $2,9.39.778  or  3.1 ‘7.  The 
deer  ease  fer  (!,(.  first  eipht  months  was  .82.34.737.  and  lire  incr  ease  for  the 
rent.aindet  of  the  .vear  ivas  $,3,214,315.  There  were  moderate  increases  in 
cattiin^s  from  eo.al.  p.sper.  refinery  and  smelter  pri-ditels  !ind  suVistantial 
incteirses  in  lunrber.  woodputp  and  petroleum  products.  ’t-he  earuiuas 
froiu  ni'iiin  and  main  produet.*  ap^ain  showed  a  reduclii.n,  beina  tower  Ilian 
in  any  rear  sinee  1914.  N'otw  itb.standins'  that  durins-  Hie  earU  part  of 
tlie  suninier  the  prost>oets  of  the  whe.-it  erop  in  \Vesl.'Vn  I'anad.-i  seemed 
e\(  el|eit(.,  owins  to  the  det  elopr.ient  of  rii.st  and  frost  in  man:)  iV.-trict.s  tlie 
total  producti.oti  fell  mueb  beb>w  the  .averag'e.  ('■.uiditions  in  the  territory 
tribiitur.v  to  \otir  r'oinpan.v's  lines  sliowed  .some  iniprovemen viib  the 
result  that  a  sli:rbtly  larger  percentagre  of  the  total  erop  will  be  available 
for  movement  by  your  Company  than  in  the  previ  oi.s  eiop  year. 

Workimr  expense.*  increased  $il.l22.449  or  i;.lc7.  Tin  t  evi.-on  of  the 
scale  of  deductions  ft  om  basic  rates  of  paj  applicable  t  "  offic*  rs  and  enr- 


Itiii 

8  $  .8 

I'ur.  asset*.  2.7''8.«4 1  -J.sr.I.1 7.4  •.>,9711,889 

Cur.  liabs.  2no.27«  188.889  149.204 

Work,  t  ap  -J.  il'a.IB.)  •2.fi72,785  2.824.G8.3  i 

I’rosifiem  Thoma.s  Mc.Millan,  in  his  ' 
reimirks  to  Bhareholders,  .say.s  in 
irurl : 

“  I  ho  yolumc  trl  ptilcH  (iurint;  Iho  plo.vees  n-as  pttt  into  e  ffect,  as  Indicated  in  the  last  \nnual  Keport.  re- 
.\oiir  .ihowod  nil  increase  of  approxi-  sulpinp  in  an  addition  of  $3,0f>S.0no  to  the  workins  e\pen.ses  of  the  year 
iiialol.'  12  per  cciil.  as  nHo'^^r-.Vi'ibios' *' 

anee  and  re-routing  of  trains.  3I,ain  line  traff 
of  ten  days. 

Maintenance  experise*  for  the  year  i ncrr-.-i si*d  $3  331.221  or-  8.,3Cc.  x 
snhstant'ial  t>ait  cf  thi.s  increase  was  due  to  the  partial  i>  storation  of 
payroll  deducti"Us.  Moreover,  in  order  to  assist  in  slimulating  ' mploy- 
inent.  tinder  ngi.'eineni  witli  the  Pominion  ilovetnment.  the  main  locorno- 
tne  and  car  sln'iis  were  operated  for  three  more  days  per  month  from  .Inly 
t*j  .N’ovcmocr  ini'liisive  than  in  1931  at  an  increased  expense  of  $1. '>63. 141 
result,  repairs  to  <qu;pment  were  perfoi  rued  in  advanoo  of  the  time 


l•••o*•^ill  Olficel 

PARIS,  Ont. 


12  pot 

uilh  that  of  ll':'.!.  The  trend  from 
the  l.ioginiiint;  of  the  year  moved 
sH'adily  in  an  upward  direction,  the 
hookings  being  qiiile  consistent 
thr.'iii.irhotii  iln'  whole  period.  .Anii- 
cipated  tariff  changes  in  the  latter 
part  of  the  year  slowed  down  .ship-  ,  ™ 
iiieiits  to  some  e\U‘nt.  bnl  ciineella- 
Hoiis  of  orders  written  were  iueoii- 
•scriuential. 

"I'he  peremtage  of  cross  profits 
pas  slightly  better  than  in  tlie  pre- 
wous  year,  while  the  ratio  of  ex- 
pen.se  declined,  which  automaticiilly 
increased  the  net  profits  realized. 

-\Ve  are  still  feeling  adversely  the 
effeei  of  the,  preferential  treatment 
afforded  the  British  manufacturer 
of  lieavy  eqiiipmeiu,  e.specially  sla 


P«rl  of  th^  ypRi  extraordinary  and  prolonged  mioxv  and 


xx  hr  n  Th^  work  would  oihorxv* 
sj<iyr»‘d  (Ie*“irabIo  to  <*ontimio  thi 
th«-  of  surli  7  *  pjiij  s  l«‘)  xv«u  l 

dituiT'.s  XX  ore  inoin  i  ed.  bj  f.rdei 
against  f uttjro  years’  op<^*r.'' ti'Ui? 


xvorK  done  din  ing  ili*>  x  oai  havo  been  (ak»>n  up  in  thr>  .af  «M»uiUs, 

•  proiK'i'ra-  (’.•ntiniios  t<>  be  rnjpntiiined  in  an  efficient  condition. 

'rran.^piuTatioii  expun.s*  h  incieasetl  SI.M'.l.oHI  or  I-l^r  'Ph*-  raiio  «»t 
I  IranspoMai  i'Ui  expenses  to  gro.'''.s  earnings  los*^  fiT^in  8‘r  m  19:jt  to  86*;*^ 


and  lines  fysl- 


tionary  Diesel  engines  . ,  i  i 

collateral  thereto,  the  tariff  differen-  u  siJt  uiKm  uf ‘"p: 

lial  amounting  to  28  per  cent,  being  burscmcut.s. 
difficult  to  overcome  and.  until 
some  measure  of  relief  is  granted, 
oiir  profits  in  this  division  of  .vour 
hu.siness  will  continue  to  suffer. 

"Your  e.'impauy  still  enjoys  a  very 
.strong  financial  position,  working 
capital  at  Deeemher  2.1.  I!)25.  being 
82.528,165  with  the  ratio  of  current  r  ^ 


ill  193.3.  Tills  iiici'i'iis.'  ill  I'atrii  is  mov'’  than  aciount-cil  for  hy  tlio  prrrti.nl 
ft  storal 9 'll  I'f  pavtoll  rlr  (luctipii.s  C'ltifinucil  improvement  in  efficieiif  y 
is  itHicatefl  hv  ;in  increase  in  nver.ig'-  freight  train  loa'Ing  Horn  1.323  tons 
I  in  1931  to  1..3tf.  tons  in  193,3,  .ami  in  frros.s  ton  miles  per  ttaiu  hour  from 
24. 1162  to  2.3  (i.M.  .\veragc  fuel  consumption  for  freiglit  trains  decrea.sed 
Iu9  pounds  per  l.aOO  gross  ion  miles  as  compared  u  ith  I  12  pound.s  in 

princtpallx  to 
1  pension  'lis- 


“Xpense.s  inereasod  $847.1iiS. 
I  roll  dedui  tioiis  and  also  I 


4>Tni;ii  i\4:t»iii-. 


M  inint 


Smelting  I'oiopiny 


In  acc'O'iame  n'th  iiniinatioti  given  at  the  la.«t  .\nniiul  .Me.'ung,  the 

caption  "itilicr  I  ii"' .|,i''"  his  lie,  n  .sul'slit  utej  for  ".special  Income"  to  'les- 

oi'ibe  the  t'oiii  pa  n;. 'd  nec  income  dcrit'd  from  souri'es  other  than  railwa;' 
Operations  and  Uods.  and  the  items  included  in  tlie  first,  two  suh-caplion.s 
have  be'ii  l■*■'•l.•|ssiri.  ,1.  iithcr  Inc'-'ine  for  1933  slewed  an  iiicii'asc  over 
1931_  of  91,4,81,701. 

The  l  aption  "It  ■.  td'-nd.'"  include  all  income  recciveil  by  the  I'ompain 
hy  way  of  'livid. ‘iitis.  Ti"'  'uereas'-  the  comparable  figure  of  19.34  is 

,  .  li'.idliiicw  I"  n-  !  81.228. "96.  due  p;  i  n.- :  |ia  1 1 I"  an  imti .  ase  ..f  $1.177.7.3"  in  the  .ash  di.stti- 

as.sets  to  furreut  Imbiliiics  ici.  ie.".v...i  n,.,,,  t,,.'  .  onsolida 

1 0  I .  Caniida.  )  jinii t '••I. 

“IlrnrCPiat  ions  wove  fulb’  pro-'  .Nb*t  iiiy«*iiU‘  tfDin  rxcdiangr.  .s^'paratelx  ''perat'?d  pi  and 

1  i  Ai. r  «h\..  V4*M$‘  *11  manfijinl  ' »  h.-.-.I  .<  l  i.s.*::*  1  i  ioid  iho  4M>mpar;ib1''  figui  ''  of 

\  Ificd  (lUIJUo  tlK  .  t  »  .  ^  rai  tiiugs  of  o4*4  aii  ami  l  oar^lal  ;-t*'*a.!n«IniL'*  ht  lorv  dopro('  iatio*i  m 

lyl.OS.  ^  '  OF  Oil  .'6yd  .$.j6a.1,'0.  AYliib*  tijr  pod  oainiug.««  yf  ihrs*-'  .so'i’x- it  (»s  liaxo  .^h<‘*\x'n 

,'ottily  m'-i«asD.s  l9ol.  tho*  wdinn.-?  .'ll  »•  .'-•fill  much  b*--b*\x  :♦  sa  i  isi'af'- 

iDF.x  loyod.  Duj'iiig  r)io  t-ar  19’).)  ilio'  n.x t«'arTi:  li>ps  niado*  i;;:> 

iT>gid;n  xi'lagos  on  ib*'  .\tlanti<'.  '.'6  on  iln*  raoiib'  ai-<i  "."t  iiiiisos.  an  in- 

*Toa,'4f  tiom  1!‘;m  itf  4  Atlantic  vo.xagrs  and  1  X'^’/ago  and  a  d*'- 

i  roa.'T  of  S  rj  iuso>.  h  i.s  ;t  iiiaiici-  'U'  «ai i.'*fa».- lir.n  to  roport  thar  ih^i-y  x\ 
n<*  I  K  s  '.«r  it  major  tnitui  a  'I'lie  “Aiinnidosa"  and  ’■^bdila'  xxoiv  .-•old 

dir'ing  1 9:b'4. 

\»'l  ♦aftiing.-  fium  fjotyl.  ••ouimnnK-H i ion  anti  mjs»'yllan*'''>us  prt.xp^i 
drijj'HH'^'I  $17S.J1h  Oxving  to  thy  «M>ntinu<i1  soriouv  in  tlm  opyra- 

1  lion  i4f  thy  I'lai*^  \*ig<T  liotel.  .Monir‘  iti.  xviilyh  sboxx-od  Tio  pi  py*‘t  of  im- 
t*rovt  nioin  noixx  iib.-^tanding  i  v*-*  >  •  f.^’ort  t**  .<yonr<'  additic'iial  patronage 

and  !■*  'doratr  ii  in  ihr  most  f  •  •  •nopiit-.a  1  mainmi.  ilti.-i  xv<'l !  -  k  nov.  n  unit  of 
Mjy  i'onipanV‘.<  .''xst'»'m  was  <  losotl  <>n  S/’-pt'-mlMU  ft  xva.^  xviih 


■'I'lie  sum  of  ha.s  bcou 

transferred  from  surplus  arising 
Irom  ihe  redemption  of  preferred 
stoeli  lo  eoiilinRcnt  rcsoi  ve. 

ALUMINIUM  LTD. 
EARNINGS  HIGHER 
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4|U*M  t'tl'  ft 
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Net  on  Preferred  Stock  Equal  to 
$5.03  a  Share  Against  80 
Cents  in  1934 


'  I  i:  \  >|s»III*  Dl  tl’ItEt  IV  I  ItIV 


I  fit  1 1  a  n  n  i4.ll  d"?*-  ( i 

amount  ing  io  u.!d*'i. 

•  r  from  I’litfii  and  l.o.'iij 


t  .  ••nmnt 
ar)r»ropi  ialt 
i'tnint 


I'l  \  r:n  <  ii 


,  xvith  tin 


■Jyr  ' 

tluit 

P*rriy  1  »  t  n  yd  .-nd  i  ' 
tjon>  XV  mo  imidy  t*. 
upptuval  lo  ll.y 
1  IPf  .  l  Mu-  of  I 
and  Div  < 
tdn*'  Four  of 
1  mib'.s  I'f  I  in 


.Muminium.  l.imitcd.  lepoits  set 
profits  of  .$628,760  e(|uivalcnt  to  $5."3  . 
per  share  on  125,046  .share.s  of  6  pci  , 

(  ent.  prefei-retl  slock  for  102,5.  This  ^ 

(omparo.s  with  $100  167  in  IHtM  or' 

80  cents  a  shart'.  Diviilcml  arrears  ' 
now  amount  to  $21.75  per  share. 

I  he  1!'2.5  statement  sliotvs  net  pro  j 
lit  of  $1,010,266  after  ilctlueting  .$1.-1 
1S:>,005  for  depreciation  and  dei)h>- j  liunng 
lioii.  Other  ineomi:  wa.s  $601.2"S.  |  mi.p.u’"  " 
making  total  income  of  $2,601,47  1. 

Deductions  were:  .$1.20’, ,612  intei- 
c.si  :  executive  sularie.-:.  $2,26.2.17. 
legal  fee.s.  $::S.Itl;  dirtetors'  fee.- 
$20,487:  iimorti/.ation  of  ptilent s  ami 
ixpense.s  in  eonncelitoi  with  issues 
of  bonds  and  preferred  stock,  $77. ■ 

S25;  provision  for  t'timida  inctom 
laxt'S,  $5. ill  I :  ami  rescr\e  in  respeci  i 
of  losses  id  siihsidiary  coinpanic.s.  ^ 
$Jli),000.  'I'hese  dcdiwiions  b'fl  net  |  ' 

profit  of  $1.28, 76it.  which  was  tulded  | 
to  iM-cviolis  .-iirplus.  hiinging  the  U'  jd'o  i 
lal  tip  to  $!m2,::i!i.  :  ,,,  ^ 

Balance  ;  heel  as  at  licccmlicr  5l.',i,„i 
I0:;5.  shows  ciirrcnl  tisset.s  of  $IS,-'ju.sii 
1,32.616  and  curreni  liahiliiic.s  of$7.- 
225, 6":;.  indicating  net  working  ''010-)*""'' 
tal  of  $1  1.226. ii52.  againi  net  work  '  log 
iiig  capital  of  .811.47.8,2.00  on  Decent 
her  21.  r.'2,t.  funded  d<'bt  was  re 
dticed  $1,105,102  during  the  year. 

Working  capital  iiosition  a.s  at  De- j  •.on,i"ii' 
cemher  21  compares  as  follows; 

1 ‘‘*.‘14 

$18,410.9:4“  \\  hd 

v.22«'.r6n  012.0:0  **  '  '  *  ' 


It  i*'*  >ii  l  ;y  l  «*f  X-  !< 
iiifmj  year.^.  I  'lNrd  i  ’bar ; 
ux^r,  in  ■•r«i*T  F*  aN«ud 
cribfd  In  Wif  tK’Fm  '’I-’in 
itcM'iit  di'fmilmii  by  rlir- 
to  b*;  .SII  llr.'igllfltyd  b.x  1 
fundvd  d'  bt  and  »m*»rtiii 
dlUdinii  fftxm  S)M  Im 

llie  Idxyd  ‘’liatgvs 
Chaigy."  as  «-«.mM»ar 


I  lia  a  l  f*t  »■  .'-li <  xx  i n ^  .t 
h  la::',  wyr«>  tnS.lAT  ly.'S  tl 
yonflix't  xxith  tJm  mynnniu 
‘lijtJ  gys  '  o\\  Hii.s  f‘»iit.iiHMii 


tlio  system  on  a  oo-oporat': vf*  ba.«iis.  Vour  Idr^i'tors  ar#*  of  th^  opinion 
that,  by  anticipating*  tho  tran.sf<=‘r.  sub.^tantial  savings  will  bo  mado  in  land 
o\pfn.«o.s  without  Jeopardizing  tho  Conipany’.s  intorost  in  the  th**  develop¬ 
ment  of  traffic. 

.\n  agr^empiit  was  made  Jurii'g  tbe  .vear  b»tw'‘eii  your  Cornpanv.  the 
F’adillae  f"oal  ('ompany,  I^YiiMy*!.  and  tF'‘  rti'yj Itie-i  OH  A-  Sliav**  ('orp^'raiion 
ate  I  Gimit'ed.  under  whioh  tlK*ir  L’cdMerx  or'-pen’r^  and  coal  latids  jn  the  vi«'jn- 
ity  of  Tjethbridge,  includng  those  aegured  hy  y»4ur  Company  with  othei 
IncT'ea.se  nr  j  prone rtie.-^  of  Hie  Alberta  llailwax  A-  Tvrigath-^n  Couipany  and  yeptain  coal 
I9.';4  Decrea.^e  j  lands  of  the  Calgarj'  A:  KdTnynton  Uuilxvay  Company,  wer-'’  eonveyt'd  to  o 

$.l25.54-,9.j4  $  4.J35,95‘0j  nexv  company  knoxx'n  ns  T.'*thbridge  ('ollierie.s  ljimit«'d.  in  which  yfmr  «'onx- 

pany  has  a  contTollitig  int»*res.t.  Tn  eToh.nnpe  f4>r  the  properties  ronveyed. 

.1-32, 44?  I  your  company  received  a  total  of  $480. "96  par  valtic  of  .stock  in  the  new 

company  and  undertook  to  c»>nipl»?te  th''  construction  ol  a  new  shaft  in 
1 ,986.499  I  eon.‘<idevat ion  of  the  issue  additional  .‘<tock  eguivalent*  to  the  anmunt  of 
Its  expenditures.  As  at  T/>ecember  31.  t93r>.  an  additional  $:?nft.00A  par  value 
of  stock  had  been  received  on  this  account.  Th*»  stock  acquired  ba«  bec»n 
included  in  Miscellaneous  Invcstmvnt.s  nt  par  xclue.  The  r'ompany’s  in- 
vest'inent  in  the  capital  stock  of  the  Alberto  Hailway  A*  Irrigation  Com¬ 
pany  has  been  written  down  by  an  amount  equivalent  to  the  original  rost 
lo  that  company  of  th>3  r*"pertie.s  sold,  and  an  equivalent  amount.  1e.«.s 
the  proportion  of  the  credit  from  the  slock  acquired  in  T^eihbridge  F'ol- 
lierie.s  T^iinited,  applicable  to  such  cost.  ha.«  been  written  off  against  T-jand 
Surplus.  The  merger  will  ejiniinate  wust'^ful  and  co.^itly  corupotition  in 
the  I-ifthbridgc  field  and  already  shoxx-c  promise  of  profitable*  operaVloii 
PKXSIOV«. 

Pension  disbursements  for  the  yftar  totalled  $2.f*-2.4i'S  and  n  ej#  inclufi- 
«d  in  working  expenses.  Thiring  the  year  .181  employee.^  W4»re  pensioned. 

The  total  number  of  pens'*onev.«j  at  the  end  of  the  ypar  ‘'^bow  ed  un  increase 
of  171  over  the  nimibor  at  Dccembci'  m.  1934.  The  4jistribution  bx  age.s 
of  th‘=*  number  of  pensioners  on  the  Toll  at  December  31.  1930.  xxas  U'*  ful 
lows: — 

lender  CO  years  01  age . 

Prom  60  to  64  ye^t.s  of  age  mclusMe  .  J-ll 

I'rom  65  to  70  years  of  age  iJiclusixe  I  IS'^ 

uxer  70  years  of  age  .  .  1.-46 

rilMT4l,  K\rH.\DlTt  RU'i 

in  aniic:pation  of  x  our  confirmation  x-our  D,reciors  author  r.ed  Capi- 
L.'il  .Appropriation-,  in  addition  to  those  approved  at  the  last  .\nnua’  Meet¬ 
ing,  aggregating  for  the  X  oar  1935  $*>.904,951.  of  which  $5,161,068  is  In  con¬ 
nection  witli  the  new  idling  stock  to  be  built  under  agreement  with  the 
Dominion  Gov/*rnrnent  heroinafOer  referred  lo.  Your  approval  will  be  re- 

_ ,  guested  for  capital  expend  tures  during  tlie  piescnt  jear  of  $6,1  19,769.1 

disrupted  tor  a  period  j  Darticiilars  of  the  principal  items  are; —  j  Th»  holrivne 

riev»la»*cment  and  enlargenient  of  striiclnres  m  permanent  forni.  S  36J.977in^re  di«ir:  bui  •'«! 
Additions  and  betterments  to  slaljon«,  freight  sheds,  coaling'  end  I 

xvut  ring  faciliiie.s  and  engine  bouse.'o .  . .  5-8.416 

Ties,  tie  plate.s,  rail  anchors  and  miscellaneous  roadwa.v  beuci- 

inejits .  .  ...  .  2.557  -79 

Jicplacomcnt  of  rail  in  mam  and  brancli  line  IracUs  with  h».aviet 

sectir>n . .  483.048 

I n.'itallaiion  of  automatic  signals  .  60.800 

.\dditional  terminal  ami  side  trax'K  acccunrnodai  on  M3,118 

Ad'Mf.i^m.s  and  betterments  to  rolling  .st»>rk  .  ..  ...  3  176.676 

.\dditi0n3  and  betlcrnicnts  io  hotels  . .  .  21  OOO 

VdditioTi.'^  and  betterment.'^  lo  tolling  si*oi  k  inc  lude,^  *!ie  cost  of  the 
balance  of  tl.  new  rolling  .stock  to  bp  ImiiT  umler  the  agrei^inenr  with  the 
Dominion  GL.v<.nnient  hereinafter  lefernd  v.,  and  the  capital  proporiitm 
of  <  xpeuditures  for  improvements.  The  latu  i.  in  addition  it*  ludmary  better- 
incni  of  freight*  cars  in  confnrmitx'  with  intcrchang**  re.^uirement.'!  and 
hetierment  of  motive  power  to  secure  m-'v#'  ^^Ificient  op#»$at!on.  includc.M  fn? 
t‘he  fii-.-^t  time  expenditures  for  e  if -c..ndiiioning  of  sleeping,  parlor  nml  '  jui.'efi  ox  10 
(•bservation  cars  to  be  usexi  iu  our  trail's**'  ntiner-tal  and  mteriiational  .ser¬ 
vices  in  coir.peTiTlon  xvith  the  sei  vices  operating  ovei  L'nitcd  Elates  rail-  The  nnd* 

xxujs  xxhich  have  a}iCHd>  been  similarly  equipped  ,rig  Annual 

Fi\.4\cr: 

A.-  one  of  file  nieasm  es  for  the  relief  of  utieinp;4*x  meat  adopted  i>>  iio* 

Dominion  Darliament  a^  the  session  #»f  19:>ri.  the  Government  agrr^d  p' 
purcha.sv  cej  tain  r4*iling  stock  to  be  sold  in  r*art  t«->  i*h*>  I’anodiau  Nationa- 
Uallxxay  Company  .'ind  in  part  lo  >  out  <‘oriu»a!Ty  under  .so-callod  Hhe-l*ur 
cha.’ic  \ greement's.  In  tlie  tn.sr  of  xour  <*oinpan>.  the  atnount  involved  1  ■  D. 

is  $5.730.0UO.  'Die  I'ompanx  xvill  liare  tlie  use  of  the  rolling;  stot'k.  xx  ill  jnid  at 

r<inibuj*se  the  (i-ove)-njiient  f"r  the  full  amount  o;’  it.'i  c**st  m  tiiirie^'n  an-  x'‘onip.'^nx  s  i 
mial  instalments  comineTioing  in  19.18.  ami  will  acquire  title  up*)n  payineiii 
of  ih<  Tina]  ir.stalmcnt.  No  inteicst  w  ill  be  payable  in  rrspect  of  tl)*' 

first  two  ye.'iT  s.  after  which  it  will  accjue  at*  the  rate  of  A^e  per  aniiiini.  j 
The  lolling  .'fto.'k*  i.s  hejng  c(»nstructcd  act*^rding  to  plan.s  and  .specifications  1  I 

prvparcii  bx  x<.nv  mechanical  engineers,  an^  will  be  received  by  the  Com¬ 
pany-  during  the  1  936.  As  a  re.sult  of  th.e  arrangement,  your  Com* 

pan.'-  will  n‘‘uu  1C  1  130  freight  car.®.  16  licin*  weight  passongej-  ,niN.  5 
Ij.ghi  weight  l<*coinoli\ e.<  and  1.  Dic.cfi-i-deciric  switching  loco 

mol ) \  e. 

's  a  f\rtli»'j  of  the  mraput-cs  fo*  toe  relief  of  iinemploy m./n t 

adopted  a!  J  h  .'-auie  .sc....sioii.  the  «.>ovrrnn)cn  i  niio'eriotfk  to  uiake  advanci*- 
I0  I'ue  :x.4*  la  IxxK.x  coinpanic.s  for  the  pMip'‘S'  of  providing  imrea.'»c<l 
em)»I'-y r-'CTu  ihr-j/  ’'lain  sh'*ps.  the  amount  -n  the  ca.«e  of  x  .>ur  t^oinpari'- 
boiiig  '  1  .L‘I“.nio'.  .  f  wliirh  .51.0i;5  441  xxa.-s  adxaincd  during  the  xeai  1?:15. 

I’Jic.sy  atjeaTo-e.'!  are  f"  he  repaid  in  ihincen  a.nnu.il  instalnn*nt.s  commeii..Mng 
•lannar.’v  1.  K'.’kS.  T»*goi!ier  witli  i’urre.si  1 -<•  pc.  annum,  it  be'hg  provided 
that  nc*  inter.  -I  .'••li.-tll  accrue  in  respect  of  tl-c  first  mo  xea;.®  afte^-  the 
dale  of  ti.o  a<j\aii'  e.s. 

I'uiuig  til**  .xea)  S2  079.0“0.  principal  amount  of  CfjUiptncfi?.  *.'Dli,ga  l  !■ 
were  '-ed' enud  a?;d  an  anioutit  4if  8?. i:84 .1’“*^  xxas  deposited  with  the  Trustee 
of  iho  K'niipinenf  T  ust  matuting  1941.  Twenty  Year  4-2G  Sinking  Fund 
Socuied  Ni  le  Cer  lifi.-ate.-'  to  tin:*  amount  of  S322.do»i  were  also  redc*'med 
<  Ui  Januiir>'  3.  19::5.  the  ('ompan>  borroxx  ^'d  $2.o00.000  on  its  short  term 
proiiu.'ssoiy  r."te.'-  fi..m  I'tnted  State.s  bank'*,  .-►“•  ni’cd  by  plo*dge  v*f  $2.8.50.600. 
principal  ann  ul. t.  l  i  pctiial  4*"'^  i ’on ►  dated  ln  bentu»*e  Slock.  The.-  b-ans 
wei4-  rcj».a:d  at  nuaiulitx  Liming  i  h*  .x  e.i  .-iini  the  Lrcbeniuie  St-wd;  was 
Fcleasotl  .uid  «  am  ciU-d. 

>IIN  M'.A  I'OI.IS.  r.  rtl  I.  A  >\l  1,1 
I>r  ought  oondM  n-n.-j  in  the  lernto 
during  ly:*;.'.  and  a?-  a  fomuIi  4t,.|. 

imf''rtMp:it“]\  tr  suffcMaJ  materlal!,s  : 

Fomniern mg  with  th*-  ncnih  '‘f  .hiix 

but  "W'ir  g  i»»  incMaiC-  •?.  wag-'  Jat$  >  and  "iljei  um  ontrollable  e.,p,-nse.-;  thf 
iinpj  i»v#'ni*'n  f  x\;i.'6  m*l  ’•'’fli'».'te4>  in  tlie  mi  :n''>rnc  for  the  vi'ui  ‘  )n  a^'com.i 

of  giia*;niTf . bligati'-'n.’-  and  to  p'-o!e«  t  it.-  nx'csrnient  m  thn--  P‘''xpcrtv,  y<*‘iii 

x’"’uipan.v  advano^d  i  ■  ih*-  Sort  Lino  dn*>nc  the  \  i  •  $4.919.0S.5.  winch  enabled 
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wf-re  continued,  and  reriain  oiher.q  h;i\e  advanced  .su-fficiently  for  ili/* 
preparation  of  fiTmal  agreements.  Iti  some  of  these.  Ime  abandonment* 
xvill  be  Involved,  which  xxill  require  the  at»p)oval  of  the  Hoard  of  Uailwax 
Commisesioners  for  Cana*JH.  The  studies  haxe  rejmlfod  in  the  rejection  of 
A  number  of  proposals  anri  a.  tuiniher  nf  ollnu.s  are  still  under  inve.^tigation 
The  total  annual  econonix  f.>  be  derived  from  the  arrangement.s  already  in 
I  effect,  and  from  thos#  recommended  to  the  .lomi  executive  Committee  ha« 
been  estimated  at  slightly  les.'a  than  8l.60h.o0ii.  onc-lialf  of  xvhteh  xvill  accrim 
to  each  Companx*  Ihirther  n<*gotiation9  carried  on  during  the  year  in  an 
endeavour  to  secure  co  operaiix»#»  er*^noniies  in  the  telegi  aplx  and  express 
I  s*erv1rep  of  the  txvo  companies  have  I*ei  n  xx  uhont  definite  resulc 
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<.0  Jo^D.OL'o.o'tO  ,  f  the  tiOi 

'■  IS  by  laxx  empoxxt  red  u»  i.ssu*"  x\l 
■  •f  t  lo-  *;h.ar*'h>'hlei*.'<  held  '‘'n  Ma.x  o, 
e  of  aiiditivna]  <.>rd;r»arx-  i.'ajiitnl  .sr  ,. 
I'O.Uoo,  r*,*.  D$  .  v'ed.s  to  bo  applu-d  \o 
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$  1  L’.fHMi.nnn  t’ouverlibb'  Ihfteen  Vea  i  4  <  ,* 
•^ach  case  by  pb-*lg*'  of  l’**ip*tual  l<:  F 
ihunpany.  tin*  luddei.''*  in  ca<h  <ase  beii 
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f  the  bonds.  Such  e.-Ti'-'ersion  privileges  off^M*  advan  ag^'s  both  from  ()»' 
standpoint  of  tlie  I'omuaio-  and  the  investor  Vour  Dir*'*'to:s  ate  of  the 
vioxx  that  until  **omF.lb'n.'i  b$  come  mor*'  .settloj  i*  max  f' om  tnn-e  o*  time 
h*'  <U'siral)le  ^<*  follow  'imijai  nietli*-xd.s  0=  financhig.  In  order  fJiat  they  may 
bo  in  n  po.-ajlion  to  i.'sno  (trcMtiary  Capital  .N.'jch.  a.s  nia^  in  their  opinion  bo 
<le.<. table  fo!  the  purposes  >»^ferred  to  in  the  7 i'.*^ol ut ion  of  tixe  sliarebold'or.® 
t*»  whi*»h  ref cT’e-'iK'e  ha.s  beep  uiade.  eilhc:  for  direct  sale  or  f<.*i  conversUni 
privileges  in  ei^nncpilon  xvitlj  an>  tet  jninable  obligations  heretofore  or  liei*-- 
a.f  or  issued  bx  way  <'f  refunding  or  otlurwtse  f(*r  any  simh  purpose,  your 
autb  >rit.'*  will  be  askc*l  at  the  fortlicornhig^  Annual  Meeting  for  the  ts.sue  of 
an  adxiitional  .A65.'dMi.fMlM  <.f  Ordinary  Capital  Sto*jk  in  su«'li  amount.s.  on 
sip  h  tenns  and  at  ''in*h  times  a.s  your  I>i»-ector.s  shall  from  time  to  tinv<' 
de,*’de. 

c  4  I  IDA  AAI  I  II  i  AAAIIIAA  A  ATIOAVI.  U.AILAAW  COMPWA 

The  .icin'  '-•••i.lv-  of  co-  'prrat  \e  mea.‘'Uies.  pi.’^n.s  and  ar»*angf‘ments  under 
the  prov)rii''‘n 'T  Mic  Canad  an  NAtional-Canadtari  C’aoilb  A*  t  1933  wa** 
fcntiti'.ied  tin '•o.ighon  « h«  '"m?  'I’he  at  i'ot»i;‘rmfnts  picviou^lx  \n 
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I  Miscelljnei>us 
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l.iiuipnient  Ki'placeiuent  Keserxe 
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Insurance  Keserxe 
(ioiuingcnt  Reserves 

Invesfineiit  Reserve  .  . 

C  nadjusted  <  Credits 
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Sl'ttOk  Less  Jist'oun  I  oti  hotids  .tfxd  noies  wrbieii  otf 
at  date  of  issue 
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I  A  I  I.M  If  . 

I.iouiptroltci  ■ 

At  I>ITDK>  FKin  IFU  .ATI. 

We  have  e.xamined  tlie  ai  a  nc«*'-r«i:)  ti.e  '  ai  auian  Pai'ilu*  Ka)  way  (‘«»mpany  for  th*' 

year  ending  December  31.  1935.  and  having  eonu»ared  tl'e  iJi.ove  Ralance  .'"beet  therewith,  we  certiiy 
that  in  our  ojiiuioti  M  is  n-opedx  d'avxr  un  as  to  show  the  r-ue  financial  po.$ition  of  the  Conxpan.v 

at  that  d;it«'.  and  that  tli*'  I •  a-'  i  P’*-':  »  .x  !.'«5s  N-Toimts  cor-o**tly  «ct  forth  the  result  of  the 

vfM'*'**  operations 

FUb  F,  wai  frhoi^sf:  a  CO.. 

M'ntre^l.  M.#r*;k  )'4.\  ‘  hartcrH  AiTcun’aiitii,  ^njland  ) 
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•  fl  <  rr  greater  total  than  has  been  paid  out  by  the  j 

^  il  ^  ff  !  governments  and  municipalities  for  relief. 

2}  Had  dividends  not  been  pas.sed  and  reduced  and  had  ^ 

csT«PLisHro  111!  indu-strial  corporations  refused  to  carry-on.  financing, 

r.ibiuh,d^^bv,o^  rndayp-it^es^Cr^  out  Of  reserves  when  they  could  have  saved  money  j 

Limitrd.  :  by  closing  dowii.  It  is  to  be  seriously  doubted  whe-  [ 

- - -  ;;  government  could  have  taken  care  of  the  ! 

R.  EMMET  COX  '■***■'’'  *  ■  unemployment  problem  hrhich  would  have  developed. 

DAVID  BURNSIDE  -  •  •  ^ j  ^nera  anager  something  for  our  legislators  t<>  con-  , 

j  W  TYS^  -  . . Editor-In-Chief  proposed  which  would  discour- 

A  R  W  YOUNG . New*  Editor  Prevent  the  accumulation  of  reserve.s  Icking  j 

W  A  HIGGINS . Toronto  Editor  eontingencies  in  the  future.  j 


O’Hara  Discusses  Canadian- Empire 
Trade  Relations 


R.  EMMET  cox  - 
DAVID  BURNSIDE  • 

J.  W.  TYSON  -  • 

A.  R.  W.  YOUNG  • 
W.  A.  HIGGINS  . 


Praeident  i 
General  Manager 


T.  O  HAK A 

of  Ii.ulc  .intl  Coinmc 


.\n  inlrti'iev!'  with  Cuiuifl.i  .-  fonnet  Depute  Muustei  of  Ii.uic  .itid  Cotniueiur  i-o  i  nii.iif.i  s.  '  f 

*Hl'i  revision  of  the  Ottaw a  Ai;ree-  iratiiie:  u|)oii  lliose  products  in  ,  over  the  assfiiibt 


^V^cl.I'  it)  Lop'Jon 

iibti  III  i  iiijiida  of  i 


-  - . -^.06  *0.  00.  IV s. 0.0.10.0  ...  VO..  rpH,..  i.atin^  upon  those  products  in  ,  over  me  nssfiiuu.e  in  i  nuiuiii  u, 

-Chief  are  proposed  which  would  discour-  1  „ill  uivolvc  uiieslions  of  wliii  h  cliniale  and  soil  enable  her  lo  pan.^  of  iiiacliines  iniporttd  from 

Editor  prevent  the  accumulation  of  reserve.s  looking  jiolicy  more  \iial  lo  t:anadu  ilian  to  excel  .'Uid  lo  comiiete  on  favoralde  tlic  trniicd  Stales,  not  luily  h>  (  aii- 

rj.,  to  eontingencies  in  the  future  .  luohabl.f  aiiv  oilier  portion  of  the  •  terms  u  ilh  the  rest  of  ibe  worlii.  adian  C.o\ cri'iiiu'iii  otl'icials.  but  b. 

Knipire.  I'lic  lime  for  revision  rail-  i  British  Ciisioiii.-  ofticer.s,  is  so  tbor- 
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SUBSCRIPTION  PRICr  .  In  f  sn.ids,  $3  Of  n  v,ar;  Sl.n  for 
•  lx  nionlhs.  In  Grrat  Britain  $3  DO  a  •  rar  Canadian  fund*. 

In  Itir  L’niird  Slal..s  $1.30  a  vrar;  $2  00  lor  six  inr.nfhs 
I  orriRii  Subscriptions.  $3.00  a  year.  $3.00  for  six  months 
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t.ABLL,  ADDRr.S5  F  intiroes  'i  W.  V.  Code 
MEAD  OFFICE,  .Montreal.  l.Ancaster  0201.  Ml  Depart-  j^^erhart 
rnentj. 


<r  »i  '3  fnr  How  Strong  Is  Provincial  Credit? 

inndian  funn#i.  •  ^ 

r  »i\  iTifuih^.  T  N  nn  address  to  the  Winnipeg  Hoard  of  Tiaito, 
r  SIX  months  ^  j  tVoods.  C.M.G..  president  of  the  Calgary 


idly  appniaebes  and  it  is  esseniiul 


iliai  eertuin  aspects  uf  the  Itoinin-  emphasis  is  pieced  upon  llie  inriii- 
ioii >  trade  .should  be  viewed  in  their  ^  eiicc  of  llic  fnited  .''laio.s  in  I'an- 


t)ne  i.s  a)il  lo  foci  that  loo  much  ougli  that  any  allcsafion  of  wliolo- 
Hihasis  is  iileced  upon  Die  infill-  sale  evasion  of  legal  roiiuii emeni 


eiice  of  llic  fnited  .''laie.s  in  fan-  i  ayrocil  lo  b\  both  countries  can  on  I;, 
adian  indiislt  ios.  This  impression  I  eou.sliiiiip  an  aniisaiioii  again.si 


I  vs  n..  auuieeo  lx.  lue  v.  iuujpc{;  Durtiu  111  1 1  due.  perspective.  :adian  indiislt  ios.  Iliis  impression  eou.sm  me  an  <ic<  ui-.ii  nui  u.,,i 

Col.  J.  H.  Woods.  C.M.G..  president  of  the  Calgary  xvho  are  interested  in  Canaria  !  arises  partly  from  the  importance  i  those  respoiisiUlc  for  its  adiiiinisii  a - 

Herald  and  former  president  of  the  Canadian  Cham-  '  must  be  aware  that  the  outlook  is  !  which  has  been  filaccd  upon  minor  tion.  ,  ,  , 

_  _ .  V..-V  __v  _  _ ./v.duv  mr.ro  wn,.,.,.r:..-i.i,i  limn  I.  ht.x  :  exports  and  iho  propoiiioii  of  f  nit-  Bui  11  rilafill.tr  though  they  may 


t  .ABLE  ADDRf.SS  F  intirors  'i  w.  V.  Code  bei  of  Commerce,  declared  that  not  even  Premier  to-day  more  encouraging  ilian  it  has  ,  exports  and  ir,  m'.V.v;!' [.-ho  iwi 'i 

„cv^o„-,c£.  MOV,...,,  . .  ...  c.!...  ™an::r.r, -.'ir, s:-;. ^ 

TORONTO  OFFtcF  22$  Buy  5trrrt  D  I  Rrhiirn,  Man^c-r;  Was  a  confidence-commandUig  statement,  justified,  13  steadily  increasing,  export  fig- !  lured  prodiiei.s  of  necessiiy  are.  wider  issue-s.  the  niaiii  objeciiw* 

ciiarie*  Fj.  McCarthy.  Ontario  Rcpresen'.nti'-r  Hhonau.  doubt,  on  the  basis  of  tile  balance  sheet  of  the  I  lU’cs  are  showing  satisfactory  gains,  in  man.v  case.*,  unmistakably  ,\mcri-  to  be  kept  in  3ic\\  is  iho  gicat  op- 

,.ovS^  t  V.  1  . .  r.,  P^nev  „s„„rro,.  one  e.de  and  dePle  o„io».|  .-rto-  o,  up'Sc'TeU^  rr;!, 

_ _ _ the  other.  But  it  must  be  apparent  to  all  I  sn,,araie.!  hv  ,i  b.  undary  which  is  i  or  inior-lmperia!  trade  If  there  is 

n  X  1,  z  \  ~  |  r.  -z  \  i  ;  "rSo's;.:!: ; 

0/  r.«,nre.  «.,e  pro.pe.Ky  o/  ind.i.-fep  «»i  '»« j  infinitely  K.  .,pend  beyond  their  reven.,e!.  |  hWer  eland.Of  ..f  .  ..uad.nn  c.-ed.t  ■  i  p"!p“'uy'’«  ilT  »...  "ie  0.^^  ‘"i.-. 
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iUriclopment  of  our  resourccts. 
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i  .  .  J  ,  ,  /  ,  ^...  .  ,v  !  ahrmirt  and  Usages,  ami  arlicies  in  eominou  prosperiiy  win  noi  nc  .iii.iiiicii  o. 

;  A  study  of  prox’inclal  finauce.s  by  the  Citizens  He-  ,  ■  -  i  #  wu  n  i  'tee  of  ncccssit.\  take  the  same  form. ;  more  restrieiions  and  limiiai Ions, 

(search  Institute  reveals  that  expenditures  on  current!  ^  liindamentui  | Canada  enlered  the  Kach  counlry  must  pool  it.s  itsoiit 


;  account,  les.s  subsidies  and  other  amounts  received 


made.  To  sell  one  must  also  buy;  , 
so  that  the  degree  to  which  Canada  I 


- from  the  Dominion  Government,  but  including  pro- ;  can  develop  and  profit  by  the  pres- 


For  a  Show-Down  on  Provincial  Credits 


!  vincial  expenditures  for  direct  unemployment  relief,  .  ent  situation  must  depend  to  a  great 
•  whether  or  not  such  c.xpenditures  were  capitalized.  :  upon  her  relaliom.  with  oihci 

i  Itmniintorl  f/V  ««>nj  =100  000  In  lOa.l  nn.nnnnn.4  n.ltk  •  1  O  O  '  tUCmberS  Of  thC  LnipilC  fOITimOU- 


WITH  a  iolal  of  .SUI.000,000  already  advanced,  j  amounted  to  $204,500,000  in  1934  compared  with  SI82.- !  ^  foreign  countries. 

and  with  Premier  Aberhart— like  Oliver  Twist— j  250,000  In  193,0  $1.50.000.000  in  1929.  and  a  little  :  tIjc  cause  of  Empire  unity  is  not 
afiking  for  more  and  still  more,  the  financial  rela- ■  over  7100. 000.000  in  1924.  The  per  capita  increase  j  helped  by  ignoriiyg  or  trying  to  min 
tlons  between  the  Dominion  Government  and  the  four  I  was  from  S12.25  in  1924  lo  $18  19  in  1934.  The  increase ' th*”  products  of 

Western  province.s  have  reached  a  crisis  Some-  in  expenditure  on  direct  relief  during  the  ten  years  i  ' a/mhci^ 


I  T  1  o  tin  I  Therefore,  when  Canada  entered  the  Each  eounlry  must  pool  it.s  resoiir 
Wi  i  I  ^1  •  naiV’  ' hiOurnl  th.at  :  ce.s  foi  the  conimoti  good  and  con 
I  hv  the  ores!  •  *’«•''  '’Utlook  was  Influenced  to  a  con-  i  tribute  to  the  welfare  of  the  whole 
enii  to  -I  ^reil  i  s'derable  O-xlent  liy  the  jirevious  ex-  •  tlial  which  she  is  hosl  fined  to  i;ive_ 
las  wltli  other  RfF'cncc  of  her  neighbor  The  .sys-‘  even  ai  the  1 1,"-]!  of  some  slight,  tern 
ri.mnir.n-  ie'ni  of  siijicrx  Isioii  now  exercised  porary  sacrifice. 


;  one  country  do  compete  and  conflict 

f»csvtiii  i-iv»»iuv,v..T  .vwvuvv.  ..  -V....V.  J  •  V. •  11. V 1  iciivi  viuiiiig  LHC  icii  ycvivs,  similar  products  of  another  from  'Tin-  Propl*’:!  xicin*v" 

thing  in  the  nature  of  ,a  show-i^nvn  would  seem  to  be;  was  nearly  85  per  cent.,  xvhilc  the  net  value  of  pro- j  counlry.  1-^acis  must  he  sRuareb  (ctahe  definition  of  inflation  is  that  i  had  the  *12,5  credit.  e,.iild,  if  lie 

demanded  before  April  1st.  when  Alberta’s  next  bond  I  duction  of  all  indirstries  including  farming  manufac- '  faced.  Reprc.xcntativeo  of  the  Do  I  the  units  of  mouey  are  increas- !  wished,  draw  it  out  in  cash  Tlie 

issue  matures  The  exponent  of  Social  Credit  is  turing.  etc.,  decreased  '20  per  cent.  And.  despite  the  niinhm  and  ihe  Mother  t  oiinlr.v  cd  oui  of  proportion  to  the  units  of  jhank  would  then  get  the  cash  from 


Douglas  on  Horns  of  Dilemma 


320  Bay  Street,  Toronto 


SCRAP  BOOK 

.Smoke  Wiliiout  J'irr 
A  Toroiiio  physician  has  devised  a 


malntainiDg  his  cverythmg-for-nothing  stand,  looking ,  fact  that  provincial  revenues  increa.sed  about  .$1.,500-  coods  and  services  which  they  arc  tlu3  central  bank  and  ilic  '  erjii-at  „  ay  of  liea.Uug  lobiiceo  .so  di.il  x  on 

.  T-y  J . .  ,u  tioii  ifi-i  k  -  .  1  tclligeiit  plunniug  m  evolve  a, used  to  purchase.  lit  Germany  in  bank  from  the  t.overiiirieiit  Tin  .emoke  it  aliliough  ii  i.s  imt  Inu 

to  Finance  Mimstci  Dunning  to  advance  the  nicu  .  .  Uo4.  such  revenues  were  ne.arly  -^-a.OOO.OOO  ;  f^,,.  ,egululing  and  appor-  1022  a  movie  cost  one  mark;  a  year  Government  would  cei  it  tiy  ilie  sim-  enough  to  burn.  The  thiii.g  i.-  done 

and  dccJaiing  that  he  will  surrender  nothing  of  pro-  short  of  meeting  current  expenditures.  |  tioniii.e  the  pioduciion  and  disfrihu -  ^  later  the  same  movie  co.sl  a  million  Pic  expedient  of  printing  more  xvjih  an  eleciric  hcaier:  no  inaiche.- 

vincial  sovereignty  in  return  therefor  Ou  the  ba.sis  of  these  figures  and  although  even  '><3"  of  primary  products  and  manu-  marks  The  movie  was  not  a  mil- .  money.  ^  ;,ip  used.  If  the  device  beromes 

Mr.  Jtunning  has  set  in  motion  machinctw  to  pro-  Alberta,  a.s  Col.  Wood  declares,  may  be  fimdanicntally  bmiitTed  articles  throughout  Ihe  Em-  lion  times  more  vnluable  in  the;  Bur,  .said  the  i  ommiuee,  if  you  ;;;.nciall.v  praciicaldc.  the  iiiimhci 

.  ,  ,  1  ,  ■  „  I  ,1  <n,  nri  it  .  tk  •  tk  i  ‘  'bat  the  bedt.  and  most  eco-  latter  period,  the  units  .of  monev  i increase  the  iinii.s  of  money  VMlhoiii  ,,1  fires  will  he  sharph  rcdurcii  an  i 

vide  for  federal  guarantees  under  a  Loan  Council,  sound  it  must  Ive  evident  that  the  provinces  cannot  made  of  the  i  had  merely  hcen  multiplied  bv  a  mcreasiug  the  units  of  goods  ami  ,  uian$  move  people  vtiU 

hut  in  the  meantime  he  has  to  decide  whether  Mr.  afford  to  continue  to  increase  indebtedness,  and  that  natural  products  cavli  country  pro- |  mill  ion  ’  ’  ’  -  ' - 


j  services  to  bo  imrchascd.  vou  have  pniuke  lit  lied. -Uusine.=s  W'cek. 


Aberharl  Is  bluffing  and  whether  ft  would  be  m  the  ,  if  credit  is  to  be  restored  to  health  they  must  learn  'ides.  ,\.iiy  such  sclicmo  would  do  i  With  that  in  mind,  we  can  look  at  ,'he  very  definiiion  of  inflation.  To:  - - - 

national  mteiest  to  make  further '  advances  without  to  live  within  their  incomes  tor  a  period  at  least  To  restore  the  pi  osperit.v  to  ,  Social  ‘'iTedit.'  and,  1  think,  dis- ,  which  .Major  fiouglas  replied.  Too  Loiil=  Hours 

(*,  ♦-  ini  Aikr<<ao  a^fai.it  QViniiiH  Thn  iiT‘or  do  «o  it  i-;  Uxot  *oii^e  .  •  k  i  k*  'bc  Dotuinions — and  let  OUT  British  !  cover  that  if  it  means  aiijtliiug  all"  —  'I  hero  is  nothing  definitive  at-  => 

security  or  to  let  Alberta  default.  Should  the  la  =  -  .  perative  that  relief  must  be  brought  friends  never  forget  that  only  when  |  all.  It  means  barefaced  inflation.  In' all  about  the  money  «y.s|pm.  —It  is  -337131  did  vou  leave  vour  job  a! 

sitiiaUon  eventuate  the  harm  to  the  national  credit  under  better  administrative  and  financial  control,  and  ihc  primary  producers  in  the  Do-jthe  first  place  the  word  "rredif  is  siinpl.v  a  ticket  .system  whii-h  is  an  the  r.oldplatcd  Srciiiities  for?  I 
would  not  be  so  serious  a.s  in  the  case  of  any  other  that  expenditures  on  welfare  and  other  servaces  niu!5t  minions  again  on.ioy  some  measure  |a  misuoiiicr.  •Tredere”  inean.s  •  to  ad,iiin(it  to  Ibe  genera!  business  of  y,,„  p,„ri  thing  'hcic.  ' 


province  because  the  responsibility  would  no  doubt  be  ,  be  more  closely  scrutinized,  even  though  this  involves  econoinie  stability  will  it  be  pos-jiend.”  When  .Major  Douglas  is.sucs  producing  and  distributing  goods;  thouglii  so.  too,  till  Id  been 

_ ,,,.  A-., I  H  /.rxiiiH  rxrn  3  FowepFnxr  nf  'tviat  v,tc»k  oto-iao-ri  -..kt:-  li  ’  sihle  again  to  give  serious  thought  , a  ‘'Consumer’s  t’redtt.  ’  it  is  iioi  a  land  services.”  there  a  week.  1  was  suiiiiosed  i-' 

plac  g  ,  o  ...  ^  •  ku  k  a  a  k  ^  ^  ®  ,  u>  tile  all-imporiaof  quesiiou  of  Em-  loan  in  anv  accepted  sense.  It's  a.  .\nd,  of  course,  lie’s  right.  Duly  i,^  st-creturv  lo  ihr  vicr-pi v.-ideiif 

bably  be  arranged  for  the  Dominion  to  take  care  of  :  established  during  the  post-war  period  of  prosperity  .  p, re  migration.  I'nless  a  compre- 1 pift.  it  is  not  even  suiiposed  to  bo  i  it  doesn't  answer  tlic  embarrassing  btii  In-  was  no  vicc-piesidenl  at  a!', 
the  liability  imlil  such  time  as  some  more  pemian-  |and  extravagance.  heusive  scheme  of  planning  can  he ’paid  back.  'question  imi  lo  him.  It  is  a  lieau-  wby,  he  only  took  two  hour.s  ami  ;i 

c.nt  arrangement  can  be  worked  out.  .A  situation;  _ _ _  (devised,  the  only  alternative  is  a  Before  the  Mac.3Fillan  Comuiittee  tifiil  method  of  gciting  out,  of  a  <or-  |,a|f  f,„  lumli.  and  .-omciiiiu..-  hod 

similar  nrnxc  hetvvppn  the  rommoowealth  '  .  .  tariffs  and  restrictions  with-  he  was  forced  to  explain  this  theory  ner.  if  ilie  /.ipponent  i.s  a  trifle  dull:  ^,1,  ^  around  till  foui  in  the  aflii 

^  ’  o  .k  x*r  I  k  4k  A  I  An  American  View  of  Our  Central  Banic  Empire  such  as  that:  which  is'clcarlv,  and  not.  as  is  his  wont,  iniwhich.  unfortunately,  the  Goniniitlert  noon.  couldn't  work  lor  a  man 

Government  and  New  South  Wales,  ■a-hen  the  Aus- •  V^emrai  oanK  .sirangllDg  intorua- :  circuitous  and  pscuclo-scientific  lan-jwasn’t.  To  their  specific  <-harge. .  iluii.’  t^aturday  Evcuuig  I’osi, 


'question  pul  lo  him.  It  is  a  lieau-  why,  he  .mly  took  two  hour.s  ami  ;i 


traliaii  refinancing  scheme  was  being  worked  out,  /V  CCEPTTNG  the  nationalization  of  Die  Bank  of  tional  trade.  ' 

It  should  not  be  assumed  that  Premier  Aberharl  Canada  as  little  more  than  a  gesture  to  fulfil  a  :f  if  n: 

and  Alberta  have  the  support  of  all  the  Western  pro- j  prorai.se  .«o  far  as  the  present  government  Is'  Already  there.  Is  stu-picion  and. 

vincc.s  in  the  cour.se  being  followed.  The  Winnipeg  ( appreciating  that  the  "paper  money”  hicUcring  enough.  It.  is  doubtful  K  : 
Free  Press,  which  is  usually  regarded  as  "the  voice  '  ^“didates  recen-ed  a  negligible  vote  in  the  l.vst  elec-  '-'a'ladian.s  appreciate  full.'  ttiovievv  ; 
of  the  Prairies,  declares  that  the  present  plan  of  j  there  Is  on  the  part  of  the  Canadian  public  a  dis-  ^'jpcieVof  "^t^e  ^presenV  sUuahon^'n^^^^^^ 
financing  ts  illogical  and  wasteful,  and  that,  If  the|P®®*^'®®  minimize  the  possible  effect.^  of  the  change  British  uiaiiuta-.-lurri  sees  in  l  anada' 
Dominion  is  to  continue  underwriting  the  credit  made  in  shifting  tlie  control  of  the  central  bank  a  seiious  rival,  rapidly  developtug 

t_hc  tirovlnces  (in  whatever  manner',  it  ought  to  do  ^^om  the  shareholders  to  parliament.  There  would  industrial  pioduciion,  in  maa.v  case-s  j 

so  openly  and  it  ought  to  have  securtty  The  Free  se'tm  to  be  no  intention  on  the  part  of  Premier  'amclrus  T^’t^hr'l^iied 

Press  ran  see  no  reasonable  objection  to  some  sort  of  *Nmg  and  his  administration  to  make  any  important  ,  smtea.  and  .-.ending  to  the  United 
Dominion  control  over  provincial  revenues  or  borrow-  change  in  the  machinery  which  has  been  set  up  b.v  Kingdom,  wlih  all  the  benefits  of 
mgs  if  the  funds  and  ciedil  of  the.  Dominion  are  to  ®®vemor  Towers  and  W'hich  has  been  functioning  quite  Empire  jirel'erenre.  goods  similar  to, 
be  used  for  provincial  purposes.  The  government's  ^atisfactorUy,  But  can  we  feel  sure  that  the  safe-  '|/)""churmd 

I/oan  Council  amendment  to  the  B  N.  A.  Act  is  re-i&'-'ards  which  are  being  removed  will  not  be  required  imponation  imiTi  anada!  lu  addi- 
garded  as  sound  and  businesslike  and  not  humiliating ! 'rr  future?  i  tion.  the  present  Empire  content 

to  the  provinces.  •  Contemplating  the  change  being  made.  The  Anieri- •  qualification  of  Go  per  ceui.  is  con- | 


guage.  He  gave  us  a.s  an  example  he  replied  with  a  general  i.vuili. 
the  purchase  of  a  motor  car  which  which  3'as  ah.solulely  iireievant  to 
cost  The  consumer  Fi-ays  the  argument  but  with  vvhicli  no  one 


.■\  (JoinciclcMCP? 


o  the  f.'irl  that  the  raise  prices,  then  Ivmgla.s  is  wrong,  el-jrk  known  1  i  be  .\i 


L-rd  lu  hi 


j  But  the  MacMillan  t'oinmil ice  |  traffic 
rudely  refused  to  grant  ihl.s  eour- ;  p*  ople 
Itesy,  tind  foreed  the  Major  on  into  aninunT 


jam:  there’ll  lie  too  iiianv  iiiioii.  Wei!  Strett,  lourriui. 
holding  tickets  for  ilir  - 


.aeconiniodati.on  in  the 


garded  as  sound  and  businesslike  and  not  humiliating!'"  rurure  .  ,  ,ion.  the  present  I-inipire  ,  .hV 'admission  that  the  huver  who  train 

to  the  provinces.  1  Contemplating  the  change  being  made.  The  Anieri- •  qualification  of  Go  per  ceui.  is  con-,  _ _ ; _ ; _ _ _  .  _  - - 

The  situation  m  which  the  Western  provtacea  find  ;  can  Banker  concludes  that  Canadas  central  bank  Is  i  ^  _  a  -  XA  7  1  1 

themselves  is  in  large  measure  due  to  the  fact  that,  being  altered  into  a  mechanism  "w-hereby  the  govern- j  vvifrbe  demanderWhen  the  SotTlP  PpJCtS  A  bOUt  W CS-ltll 

after  receiving  assi.sLance  from  the  federal  treasury. '  ™ent  can  dabble  in  the  monetary  pow-ers  assumed  to  '  Ottawa  Agreemenu*  are  levlsed..  l  o  •  la. 


j' or  Itcliinc  l^;ir.'3 


they  have  done  little  or  nothing  themselves  to  re-  be  inherent  in  paper  money  currency.”  .Admitting  i  this  end  the  mo.st  thorough  and' 
store  confidence  so  that  they  could  borrow  on  their  1  fbe  present  cabinet  is  for  sound  money  and  not  at  all '  inquiry  ever  conducted  bv  in  these  day? 

own  credit.  And  Alberta,  after  passing  all  sorts  of  |  likely  to  tamper  with  the  currency  under  the  wealth”  .s<  hemes 

moratorla  legislation,  has  lost  caste  in  the  borrow’- ■' is-auing  powers  taken  over  from  the  chartered  banks,  j  g^vernuiem.  *  good  miiiiv  misl 

ing  markets  of  the  world  by  gomg  Social  Credit.  it  is  suggested  that,  nevertheles.s,  "the  vini.s  of  cur-  such  a  sliuation,  fraught  witli  elc-  statements  a 

There  appears  to  be  litDe  chance  that  the  provinces  rency  management  by  and  in  the  intere.«ts  of  the  gov-  ments  of  discord,  iiia.v  provide  the  i  refcreace  to  th 
i:Hn  right  themselves  financiallv  without  federal  as- -  emment  and  its  objectives  is  at  work.'’  .After  point- ?  ereatesl  opportunuy  that  lias  jet  wealrb.  'these  nst 
s.istance.  .\ml  there  can  be  no  doubt  that  Canada  i  ing  out  that  the  demand  for  a  central  bank  came  nrlhiHi'cc^'or'-Terv” 


I.  Iin  III  I  or*  I'  'IJ  ,  *  4AA«  *.  •-  *  J  A.  •  -  V  .  .  •  .  A.  V!  .  .  - 

_ _ _ _ _ _  -  -  _ _  A  iicv.  form  <»i  ioh crrikSiii.c:  is- 

ifik  '-iven  a  tryout  on  (  lowded  u.iiti- 

Some  Facts  About  Wealth  iiloU’w^h'iuiMdnc'io^cupy'G^^^^ 

tIUK?.  p.isscilgel  .S  .-UllCOlKSCioU.dy  li  - 

- - — - - —  l,,ji  Ml  conv  orsation.^  goAm  on  arourul 

In  these  days  of  "sh.are  flielsmali  share  which  an  e<|iial  div  ision  i|,fi;i.  .sn  advei  ii;-)jig  agou-.  y,  tal: 
wealth”  SI  hemes  and  propaganda,  a,'’’*’  "'calih  would  require.  An  ms;  rorni/ance  of  ihai  fact,  is  -iciid 
A  miein-. Hills  1  n/i  t'v'cn  ‘ divisi.'iii  ot  fai  iii  Hvesiock  ill,  nm  men  in  pair-  w  ho  engage  in 

good  man.'  misleading  and  i  ..i.v  anintmcnf  .Iwdl.  r  ..  . =..n . i i..,.  .  .  ,.,n 


mony.  Surely,  one  of  the  first  main  .  pre.iudice  to  serve  their  own  politi- 


weaitii  SI  nemes  ana  iirojiaganui-..  a,  .....  ......  ...... 

a  rr.iein-.HiiK'  1  n/i  t'v'cn  ‘ divisi.'m  ot  farm  livestock  j,,,  nm  men  in  pair-  w  ho  engage  in 

good  man.  mi.l  adl  g  .  .  i  „.i,uld  ,eive  a  city  apartnicrit  dweller  ,.i,,.,.ful|.\  i .  hcnr.srd  line  of  lalk. 

false  Ftafoments  arc  bcin;;  made  uiiwciconu*  sliocp  or  pi;;,  wliilc  a  ii;fiu;:h  oniirrly  n.i  in 

the  intere.«ts  of  the  gov-  Luents  of  “discord.’  iiia.v '^prov  ide  the  i  'h*'  distribution  of;f.iniilar  div  i.sioii  of  iirliaii  convon-  „,j..  mn..!  ,1k-  mhei  wlmi  an  excr-l 

at  work.-’  .After  point- ?  ereatfsl  opportumiy  that  lias  yet  wealrb.  These  usually  emanaie  i’y''"' '  7'  """ 

, _ * _ (arisen  for  Empire  unity  and  hat- '  politicians  seeking  to  arouse  ela.ss  """P  etiuaii.  useie..s  i  nun.  luitiul  io  be.  or  how  imieli  he  eii 

nreiiidice  to  serve  iheir  own  politi-  ‘The  most  foasihle  method  might  jn-.s  a  ceria-n  e.,u:iien  -  or  loUaieo. 


as  a  whole  will  be  strongly  behind  the  Finance  Min- '  largely  from  agrarian  and  labor  source.s  and  that  !  aspects  that 'should  receive  cousid- ' cal  ends.  ;  be  to  issue  securities  ag-ainsi  all  the  the 

ister  ui  demanding  that,  in  return  for  further  as.sist- '  there  was  originally  a  definite  effort  to  prevent  mis- j  eration  in  an<i  scheme  of  intelli- j  1,^  a  pampliloi  entitled  '33 Calth  i  (u  operty  ami  divide  ihe  e\  i-  <  r,.,  ,s 

ance.  there  should  be  adequate  assuranee  that  the;use  of  currency  powers  bv  having  the  in.stitution  prl-j'=^"'  planning  is  ihe  extent  to  which  and  Income''  the  American  Liberty  , 

....  .  J  .  ,  .  J  .k  Tx  .  ■  4-  'the  industries  of  a  particular  coun-  r  pa<,ue  attenims  to  correer  iiiisin- 1  "sett.  mk  n  .i.  .-top  vv.ium 

natjona!  .merest  3g'.n  be  safeguarded.  vately-owened,  the  Banker  contmues:  indigenous  and  self-support- i  ami  dige.st  the  fact.s  re- ,  «  ^-'cialu'a'i-’-n  "f 

_ _ “It-  remains  to  be  seen  whether  the  .situation  i  mg  „r  are  grafted  growths,  sus- !  gardin’-  the  distribution  of  wealih. ' enierpnso.  The  governmem 

wU!  progress  a.s  it  has  in  the  United  States,  with  :  lamcd  bv  the  artificial  nourishment , -me  pamphlet  gives  the  following  ! '*'<"^‘'1  have  to  a.ssituje  the  matmg<--  T  ui.i 
Father  CoiicrhUn  RerL-Us*  Aa  IJxiiiil  government  of  Canada,  for  better^  or  for  '  high  or  prohibitive  dutic.x,  u  isigumraarv;  i  the  enure  ..uucune.  No  Pi-i.e 


biiMid  of  -having  .(lap  h- 
a!)o-,  e  ail  olhei-:..  oU'. 

-  33-  l;b. 


Father  Coughlin  Reckless  As  Usual 

T  N  one  of  his  characteristic  appeaks  to  mass  psy- 
*  chologv'  Father  Coughlin,  Jirging  what  he  loosely 
Tcfers  to  a.-  an  "annual  vx'age'’  for  ix-orkers,  declared 
that  industry’  provide.^  “fixed  rev’enues"  for  stock¬ 
holders.  while  "the  only  unfi.xed  and  variable  cost  i.s 
♦he  cost  of  labor." 

Such  irresponsible  and  vvholly  misleading  state¬ 
ments  made  by  spell-binders  of  the  Coughlin  type- 


■'IL  remains  to  be  seen  whether  the  .situation 
will  progress  as  it  has  in  the  United  States,  with 
the  gov'emment  of  Canada,  for  better  or  for 
wor.se.  Uking  more  and  more  of  the  initiative  in. 
credit  and  currency  management.  The  chances 
are  that  successive  parties  will  find  the  posses- 
.sion  of  monetary  po'wer?  mote  and  more  tempt¬ 
ing.  and  that  the  Central  Bank  will  be  expected 
to  do  its  part  to  make  busine-*?  good  by  active 
credit  expansion  methods,  and  to  keep  it  ‘'rrni 
going  bad  in  a  period  of  reaction  by  offsetting 
deflation  by  some  form  of  Inflation." 


significant,  that  the  keenest  antag-1  -.\et  incomes  below  .*.5,000  for  '-eusc 
'.iniiiii  amongst  manufaettirers  in  the  '  (  accounicd  for  C'*  ik-i  cent,  of 

fnited  Kingdom  has  been  aroused  Ithe  total  net  income  'dlthougb  beat- ■ 
by  commodities  which  represent,  but  ing  Ioks  than  7  per  ceni.  of  the  total 
u  fraction  of  Canada'.*  foUil  exports.  |iax  burden.  7^'"  . 

Tt  cannot,  bn  denied  that  in  ordering  “Net  income.*  alvive  SG.oOe  reru  e- j  'G'*' 
a  iitoper  scheme  of  Fimpire  trade. '  sented  only  about  lo  per  <  ent.  of  ■ 
some  units  mii,si  suffer  for  the  good  tPe  estimated  annual  income.  / 


fier.son'.s  wealth  would  he  large 
enough  lo  pcrnii'  the  ovvnersliip  or 
Control  of  an  indusu  i.al  idaiil  Tlic 
ineenrive  for  individual  iniiialive  un¬ 
der  Ihe  American  sy.stein  /if  free  <  !;- 
terpnse  won  Id  bo  gone." 


ruillii'li  I-oll.Cir,  il 
('  tlicir  lae-.-eiiurr.-' 
i-M  <  a;  li>  I  he  a  iqjea  ra  in 


1.  -4,4  .  k  II  -IK-  4  .  neriation  oy  some  rorm  oi  intiation.  nf  whole,  but  statesmen  .should  "Equal  distribution  of  .-ill  nei  m  ‘ 

■'*  *■  '  ”  '  ""slca-ding  state-  Confidence  in  the  monetary  policy  of  the  govern-  seriou.sly  consider  if  iinecononiK'  in  ,  comes  above  S.S.OdO  among  all  the! 

ments  made  by  spell-binders  of  the  Coughlin  type-  propounded  bv  the  Minister  of  Finance,  tin-  should  continue  to  be  ho)-  people  in  Hie  ITnited  Stales  would 

wfio  commaucl  targe  followings  becau.se  of  their  col-  doubtedlv  has  .subdued' criticism  of  the  governmenf.s  „  t,  ,  F'iye  each  le.s.s  than  $4m.  ■be'.-ausc  h. 

orful  nr^rsonalities  nnd  to  ff'l)  uL-hnt  ‘  .  extreme  <ase.  1  the  entire  present  naiional  ...  , 

fhoi.*  AJLfsjnt  t  1  "  .V  t  .  4u  However,  the  fact  remamAS  that  certain  safe-  wonih  lie  no  lusiificafion  in  culti vat- i  wealth,  whicli  includes  hitili  public  ‘ 

-na\c  oone  muen  to  create  the  have  been  removed  and  that  unless  others  are  in;;  otanAcs  under  aUi.ss  within  liie  and  private  properly,  were  in  umney  f 

present  wide  dissatisfaction  with  economic  conditions,  provided  there  is  a  danaer  that  in  the  future  the  Arciic  circle  and  iraposin.i;  a  prohi-  and  cotild  he  (listrihut<'d  e<iual!y  '''  ^ 
Agl.Htor.x  like  Co;,ghlm,  and  those  politicians  who  ;  bank  mav\o  used  Ui  ser^e  "“'--r;  1 

follow  their  example,  have  little  respect  for  the  fact.s  q,fferenliaie  between  paper  money  and  public  credit 


And  Ftir  That  Me's  Paid 


DtK-  of  till-  l’33  3  workers  on 
rtiverside  Dtivc  was  /-oinidaiji.ng 
V»e(-aus<-  he  had  no  shcivel.  He  fin- 


bilivc  duty  on  fruit  frtim  warmer  among  ihe  populatioii,  n/>  individual 
eIinlale.^.  I'anada.  in  ceinimon  with  would  loceivt-  as  tiiiu-h  as  .$2.|i.i>. 
other  members  of  the  F.'mpire,  should  “It  would  he  impossible  to  divide 


shovel ! " 

"Well,  whadd.'iia  ki<-kln'  ahont’" 
was  ih<‘  answer,  "von  doii'i  haie 
to  d'l  .any  \.iirl<  if  >nu  ain't  poi  n-’ 


>rious  eoiisideral ion  to  i),p  fn-iperties  of  the  gi-eal  lailroad  shovel. 


Curt  Comment  on  Current  Events 


the  wisdom  of  eonlinuirig  to  luoiec’  isysieins,  imhlii;  ut.iliiy  comiianies  or  "1  l< 
by  taiiff.s  iinecolioniie  produci ion  of  greai,  industrial  eslatdishments^  .3  In-  si: 
small  industries  at  the  expense  of  skvseraper  office  building  i-annol  be  haven't 
•  the  eonsunicr.  instead  of  -.oiK.en-  t/irn  aiiari  lo  i.ditain  the  rehiiively  like  iln 


'1  know.”  iioiili-d  the  t<dlovv,  is 
stamp<d  hoih  feel,  "hiil  f 
/en  t  got  anirhing  lo  lc;in  on  - 
S  Ihe  other  gu.ts!”  .\.  V  Mirror. 


so  long  as  a  succes.s  ul  appeal  can  o  made  to  the  pasis  of  pro.sperity,  give  v  erv  .serious  eoiisideral  ion  ioi|),p  pr-iperties  of  the  gi-eai  lailroad  shovel)’ 

feeling.*  rather  than  the  intelligence  of  the  largei  'the  wisdom  of  eonlinuirig  to  pioiec'  'sysienis,  puhlii;  utiliiy  compaiiies  oi'  "1  know.”  iiouli-d 

mas.ses  of  population.  ,  ...  ._  .  , ,  , ,  . .  '  py  tanff.s  nnecoiioniie  production  of  great  industrial  esiatdishments^  .3  In-  stamped  hoih 

As  a  matter  of  cold  facts,  pretty  much  the  reverse  ^  ^  industries  at  the  expense  o' ,  skvseraper  office  building  .-aniioi  be  haven'l  got  anyrhim 

of  what  Father  Coughlin  claims  i.s  indicated  by  any  Curt  Comment  OH  CurrCnt  EvCntS  '  instead  of  -.oiicen-  lorn  apa.i  lo  obtain  the  retaiivelv  like  ihe  other  gu.ts: 

.study  of  the  reconJ.  The  labor  factor,  where  it  ha.-;  L.  ,  . .  .i—  — -  ^  ^  ^  ^  ^ 

br^en  fortified  by  the  strong  unions,  has  receded  com- '  The  tax-payers  of  .Montreal  could  hardly  think  much  T  n  ^  r\  nr 't  C'  r\ -f  i"l/% 

paraHvely  little  during  the  depression.  This  apart 'worse  things  about  their  aldermen  than  the  aldermen'  jLiLSXCA/^  OtO  #  iJ  /  L  ft' W  CjLf 

from  unemployment;  but  in  that  unemployment  the 'say  about  each  other.  ^ 

maintenance  of  labor  cost.*  in  relation  to  prices  and'  ¥  v  y,  Y  ,  _  .  —  '  —  - 

V’Urcha.sing  power  has  been  no  unimportant  considera-  Premier  Aberhart  is  looking  for'  a  man  with  the'  fTriiK-ts  of  New  York  houses  who  (that  has  <1> '“loped.  A  large  aniouni  ■  com  pan  v  .-md  gave  i| 
tion.  On  the  other  hand  even  though  mdustnal  and  “courage  of  his  convictions”  to  put  social  credit  into  I  make  a  practice  of  coming  to  Mont- j ''f  busiiuss  is  siipidicd  bv  bro- .  full  iiironnaiion  regu 
other  coipcarations  have  drawn  heavily  on  their  re- :  effect.  Whose  convictions?  |  real  at  regular  l’e.'iod.s  I  2bth'  g'ulmring  Ii'‘‘th 

serves  to  niamtain  operations  on  narrow  profits  or  at  I  v  ¥  »  4$  :  SiinEltOBl  arc  using  ibe  air  route  1  r,j, j.  and  .Mr.  Earle  iias 

n  loss,  there  have  been  many  tonccm.s  forced  into  Major  'Douglas  seems  quite  satisfied  to  keep  one  |  BEMiriTS  rather  I'naii  the  ovet-:many  of  t'lie  aii'  lines  have  had  the  having  atn,ii(te<i  over 

liquidation  or  reorganization.  ocean  and  three-quarters  of  a  continent  between  him-.  night  triiins.  Many  of  (biggest  husiiiess  tiiey  have  ever'  - - 

3.:  f/^r  th/.  r/.tt.m<!  t/i  vhur/.h/^l/^/.••«  t-hA,.  h.A- '  ...i/  4t.»  _ _ :..i  _ .4;/  _ : _ _  (them  havo  lound  it  is  posisible  lo  handled  sitiie  then-  route,*  were  Vat  ioii.s  fanadiaii 


Inside  Stories  of  the  Street 


rbitiiiets  of  New  Yoi  k  houses  who  (that  lias  <bve 
,:ike  il  iiractlcc  of  coming  to  Mont-  j  businr 

real  at  regular  period.s  i^f'"'  '’^'*'”7,. 


I  directors  jiiixions  to  iiliciid 


ped.  .3  large  !iniouiiI  '  eompanv  and  giive  ihe  shareholder.- 
!  is  siiiqilied  bv  bro-  full  iiitoi  rnai  ion  regardiug  ilie  vear',- 
branch  ofrieec  and  devtlopiiienis.  The  meeting  wis  iln 
ms  tii  iiliciid  coni-  .tlth  gathering  of  the  shnrehoMer.s 
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r  SilUEIKHH  are  using  Die  air  route  1  p.,,,^  ineetiiigs,  Aeeorditig  to  leports  and  .Mr.  Eiirle  iias  the  reeord  of 


liquidation  or  reorganization.  ocean  and  three-quarters  of  a  continent  between  him-  i  ntgnt  triims.  .uany  01  ,  ruggesi  nusiness  riiey  nave  evi'i 

As  for  the  reiurms  to  shareholders,  they  have  been  '  self  and  the  social  credit  experiment  which  he  i«- •  m';  lunf  work  i  SSd'uf  ^ 

anything  but  stable.  Reliable  figure.*  show  a  total  spired  in  Alberta.  t  .qom.rcal  and  still  be  back  home;  I 

of  $2(12.000,000  paid  to  holders  of  shares  in  Canadian]  •  •  •  •  'in  ,j,pp'  dinner  in  the  evening..  ”  REFl  M> 

companies  during  1930,  while  in  1933  that  amount  "The  .sanctity  of  contracts  and  Canada’.s  “three  jA  recent  viidor  by  the  air  reported  '  The  uuu:sual  if  not  ufiiirecedciucd  .  MAlIhE'l 

had  been  almost  cut  in  half,  the  figure  being  $141.- !  musketeer.*”,  McGeer,  Aberhart  and  Hepburn.  3vill.  ' »  'remendou.s  increase  in  1  he  bust- ,  record  of  holding  an  :,miu:il  meetiiig 

OOO.ono.  And  this  doe.*  not  cover  pa.*sing  of  bond  ,  undoubtedly,  .some  day  make  an  intere.stlng  topic  to'’ i  ,p„.  Hie  vcceiii  floods.  !  (.It  VCl’.l'U,  go  lo  the  Mmn  l  uuuing 


4..LU  ^.uiicring  01  inc  sn.'i  1  enoiuer.<.  swamp.s.  ii  w;ks  a  i  oninum  -Tbi  m. 
and  Mt.  Earle  iias  the  rciord  of  y/.f.  „  uioiikev  hooking  I’l.ibs  oui  oi 
having  ati'eiidod  everv  one  of  ihem  their  lioliv.  v  ith  ii.'=  liands.  Ill'  I'Ise 
[  ,  ,  ■;  angling  for  ihcni  with  ii.s  lail.  When 

Vai  lous  t  aiiadiaii  companie.*  ih.il  .  ,,  f/.w  ci  ati.,  had  been  ,  :iugiil,  iho 
I  are  <air>ing  0111  refunding  under- ,  monkey  woubi  i:ike  thcni  lo  ilie  wa 
'  nL'i.'i  %  1  -  ■  (^"•diiig  I  e,|”e,  break  them  open,  f.nd 

Mil  I  "’’*■'  '*  in’H'Le'  ill  I  Hien  wash  and  ea!  llieiit.  IP  ccnily. 

'  iLilIhl.l  which  low  inieresi  |  or.  y  planter,  iias-sitig  through 


floods.  :  (.l{  Vl'l’.n  I. 


rates  prevail  hut  theyi;,  pvvanip.  foiiiid  a  nionke>  drown 
also  had  the  good  f'lriune  (>f|inu  in  a  rising  tide,  with  iis  lail 
go  lo  the  Mont  i  iiiiumg  mioa  niarkci  that  was  j  ,,ovvn  a,  hole,  it  had  larkled  a  crab 


interest  or  adju.*tments  of  the  return  to  bondholders.  1  a  3X'riter  on  the  financial  hi.*tory  of  Canada,”  says  a  ^  B;,H),  r  than  he  h<ld  np  hy  possible  !  COA.SlDElLlTlfiN  teal  Life  In.«ur-  l,are  of  bond.s.  I’his  h:i.*  resulted  ;  which  '  wa.s  too  stiong'for  il  !h 


Even  the  holders  of  municipal  and  provincial  bonds  eonlemporaty 


II  tmins  people  who  nevci' 


MTUian.v.  m  a  gieul.  deal  of  in.stii ui ional  liu.v- ;  .senger.s  who  |•ellmlcd  011  an  Amei 


.'ho  were  satisfied  vviih  a  low  retunv  on  their  capital  i  Musketeers?  Wouldn’t  “sha rpahoot.or.*”  be  bet-  before  had  hcoii  in  an  ahplane  vyeie  1  hi,*  occiuied  recenrl.v  and  rcMilnd  ing.  3iuch  oi  this  has  been  by  ami  ,  lean  mail  Unci'  siaie  lhal  Ihe  man 
ecau*e  of  assurance*  of  securltv  and  stabililv  of  in-  ter  i  hooking  iia:s.sa.gc.  On  several  days  i  from  the  gi.v'fful  considtiaiioa  of  for  lu.surancc  oomnaiiies.  and.  vvhilei-rove  iilaniers  arc  now  wondering 

ecau.  e  01  t...  .ira  c ..  ec  jr  \  n  caoi  uy  or  m  ^  tei .  ■  regular  irip.s  from  New  York  l.o  '  the  visitors  from  England  who  are  mo.si  of  them  are  miuplaining  of  the  j  „.j,pHier  they  shall  try  to  breed 


because  of  a.ssurance.*  of  security  and  stability  of  In- |  ter. 

come,  have  .suftererl.  *  ¥  it  v- 

Far  from  being  fixed,  stockholder.*  have  found  their,  Mayor  AlcGeer  recently  arrived  in  Vancouver  from 
incomes  seriously  depleted,  and  vve  .suggest  that  if  the  Capital  with  fJde  news  that  there  i.s  a  "strong 
statistics  were  available,  it  would  bo  found  that  the  reactionary  element”  in  Ottawa  which  believes  in  a 
number  of  those  who  have  hud  dividends  cut  off  j  balanced  budget,  even  if  it  means  that  western  pro- 


t'hicago  had  to  go  out  in  as  many  largely  interesicd  in  Ihc  (onitMuy.  very  low  rates  prevtiiruig.  many  of :  puller  inoiikrv.s  loover- 

as  ;six  10  eight  section.*.  On  many  j  M  r .  Ai  thur  I>.  Earle,  prosidciit  of  I  he  tiieiij  are  now  taking  the  view  '  hat  !  ^.„me  tlie  crabs  or  breed  bigger  and 

other  hues  it  was  found  ah.solulely  j  eoiiipauy,  w:i.s  ai  the  Hme  conval- |  i'  i.s  better  to  get  even  a  low  rate ,  b(,,(p,.  erah'-;  to  overcome  the  luoii- 

impossiblc  10  li-andlc  even  half  the  eseiiig  from  a  severe  illness,  and  i  than  nothing  nr  all.  Tncidcnrally  j  gpys.  V3  all  Sit  cor  .Journal, 

number  of  passcii.'gers  who  were  ,  as  the  date  fo;-  the  .-uinual  meeiing'iJus  development  ha.s  me.-ini  a  large 

trying  lo  gcr  aiconiinodation.  Due:  was  aiipmai-h'.iig  the  English  inter-  uiiiouiM,  of  hii.siriess  for  invesiinoiit  ! - - - - 


woukl  be  greater  th.m  the  ranks  of  unemployed.  And  i  vinces  and  municipalities  would  get  no  assistance,  i  to  the  eoi'ditions  ihe  coniiiunies  have  .  ests  sugge.sled  th  vt  the  meeting  .  houses.  Many  of  the  issue.*  have  jih,:  FiriHiit  ial  'linieK  ih  prinicH  /.n/i  pub 
i(  has  been  e.stimalcd  that  the.se  corporations  which  This  demand  for  “b.ilanced  budgets  by  orthodox  nieth- j  requisitioned  a  number  of  tlicir  |  should  be  held  in  liic  Inrspital  in  l>eeii  mif  away  in  large  blocks  tis  1  iisiirU  ,it  631  f  rmii  .stren  WTui,  Mont 

.  ,  ,  $  4,  .  1-1  1  r.  ^  i  $  $,  •  A*,  a  T  » •  4  _ _ =  plancs  fic»iTi  ihe  st)Uthorn  Stafes,  1  ordor  tuat  Mi  !4'arl(‘  sliDHid  lis  up  to  Uh*  prcsoiii  time  the  hnv  jaies  i  leni  i>v  ihf*  Monirr’.i  Fmirwiai  Vi$,s^s 

have  reduced  or  pa.*sed  the.,  dividend,*  have  ftom'ods”  is  something  that  Jerry  McGeer  just  cannot  com- t ,,,  wheel- ;  have  applied  more  to  institutions  iCbtiHiin, 


their  resources  paid  out  for  the  benefit  of  "'orkere  a  >  prehend  any  more 


Make  care  of  the  unusual  business  i  chair,  reviewed  the  affairs  of  theMhan  to  the  average  investor. 


Geucr«jl 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  21,  1936  < 


9 


HINTS  TO  INV 


..  .  O 

''■'ft.  H  w  n 

1.-/  kJ> 


Plan  Your  Will 

Ai  You  Would  Plan  Your  House 

When  building  vour  house 
you  employ  an  Architect  tc  put 
your  ideas  in  the  form  of  plans 
for  the  guidance  of  the  builder, 
and  the  Architect  supervises  the 
construction. 

It  i.s  equally  important,  when 
you  arc  making  a  Will,  to  seek 
expert  advice  and  to  appoint  an 
experienced  and  reliable  Executor 
to  carry  out  your  wishes. 

We  do  not  draw  Wills,  but 
our  officers  arc  always  ready  to 
advise  those  intending  to  appoint 
us  Executor,  and  to  give  the  bene 
6t  of  our  long  and  diverse  ex¬ 
perience  in  Estate  management. 

Oui  booklets  on  Wills  will 
he  sent  if  you  will  ask  or  write 
for  them,  and  will  be  found  verv 
hc:pful  in  planning  or  revrsing 
you:  Will. 

‘  Sc’mf  sr  U-MI*'' 

'  .A  Vt>nan  a-’d  tlf  IX  :l."‘ 

J-i  Mtft'.ig  T IXCti” 

THP 


I  East  Kootenay  Preferred 

I  (tilt  liDlflhl'l  'I'lnir  .slimCS  •'>{ 
Ensl  Kootena  i)  Povri'  jtrefft,  >  r.t , 
l)urch<isctl  Nome  time  lu/o  at  n  i  r  /■•i 
loic  jujuio. 

;  1  would  he  <ilad  if  you  eouhi  y  i  r 

jjue  Nome  idea  of  the  yoNition  of  thiN 
I  (  ompaiiy.  also  do  you  think  thd/ 
lire  reorth  holdivr/  for  a  tony  pull. 

1“/?.  J." 

!  Kast  Kootenay  Power  Company, 
Ltd.,  a  subsidiary  of  Power  Cor¬ 
poration  of  Canada,  operatc.s  two 
water  power  plant.s  In  Eastern  Bril- 
i.sh  Columbia  and  one  .steam  plant  i 
in  Western  Alberta,  the  former 
having  a  combined  production  of 
22,200  li.p.  and  the  latter  having  a  i 
prod.’ction  of  13,300  h.p.  In  the 
territory  .served  by  the  company  I 
are  the  cities  of  Kcmie  and  Cran- 


J  I IIJ ns  from  Nuh-st  riJa  rN 

I  in  re-jurd  to  their  vi'.'f.s'.- 
ments  ami  prohh mN  on  inv.i.t- 
td.  AiiNirerN  an  Ixini  d  uyoii 
information  a  he  h  TFl!\  /  /.V- 
AKVIAL  TIMES  hr-lUmN  n- 
liiihh  .  fair  and  anpn  yidn  ed. 
hut  heyrmd  the  e.reriiNO  of 
care  ia  .srruriny  sneh  informa¬ 
tion  THE  FIE  A  NCI  AE  TIMES 
rannot  ONNumc  reNponNihdita 
InquirifN  must  h'nr  the  sui- 
natiirc  and  addreNs  of  'hr 
writer  in  order  to  r/crire  nl 
tention.  AnNwers  thnnyht  in 
he  of  puhlic  ititen'Nl  vdl  be. 
puhtiNhfd.  All  auNir.r.ts  <n  e 
mailed  provided  post  aye  in  i  n- 
r.loNed. 


of  ih-'  V^codr  Co  ii.uicn 

.ts  l.ai  o;  Ilf  \i'oo<': 

I  .'l.'O  a  !<hfn-.  I  u  i-.'-, 
nom/;aifi  /■a.s  ao<’>  no-,: 

:  .'/.  Z. 

I I  ho  \Voo(i:'.  ;M,|lh)g  <  ’ 

fairly  ptnvj (O.i  ly 
lo-day'.s  'ovc' ^  ( 

'  10  and  2il  in  (•..•la.t ion  li 
!  I'o;  dividend-  on  111 
conijiany  tliis  year 


ja  1. 


a 


pro.-j),  dr 


.-•o-n  diirrnl  a.-.sd.--,  lim  lo.I.-i  bal- 
.'in:','  died  _'vh^n  i!  i.-  tuibii.-hod  will 
)o.'.  a  fairly  .‘'ub.daiil i.'i I  uorking 
I'aj'itril  a  111.  The  big  profil 

and  hi  -  delicil  lan,  of  coiirso,  be 
eliroinatd.l  without  nuicli  Irniiblo 
when  lilt,  capital  rt  organization  pUiti 
worked  out. 

Turning  to  the  operating  outlook 
for  the  conip.-iny,  iiidieation.s  are 
■oek  iVie  '■''Pf"'  fra  10.3.-,  will  rrvon) 

uni"d  I'lv-  fairly  .-uhstanti.al  net  lo-.s 

nidif  or  divideiKir  on  it.-  rirderreii  '^Proeiat ion  and  jimvision  for 

l.st(.'  k  aftbr  a  period  o''  ov  u  uupaid  bond  intore.vt.  For  the  year 

iyi!ir.s  doling  frr.u  D-ren.bnr  1.-’  ^'’rnP^ny  .showed  net  loss 

ilt'.dl,  tiurini'  whirh  no  da  idt  ntis  J'PPi’f'priation.- 

;w-re  -laid  uu  ttw  ].-■  id  At  ilie  S 1 .27.">,n70,  which  represented  a 
end  of  ip;:.-,  arrears  of  dividentls  on  fmsiderable  improvement  over  the 
the  preferred  .stork  .iinounled  to  •'2,nt>.-..27*;  reported  for  IP.Tk 

, ''20.7r>  a  .-li.ai':',  which  o>i  the  l.'i.OUU  f^i'  10.3^  sliowed  an  in- 

shares  of  preferred  stock  oulstam!-  “^'f  almost  Si  nno.OOO  over 

Ifi.'Jt?  at  .?8, 030, 370,  while  jiet  irrofit.-, 
•iation  and  jirovision  for 
were  up  at  .St  ..'■)H,30()  j 
It  is  cUiubtfuJ  it 
impi'ovement  in  operating  re- 
meluding  income  from  investments  ^"iis  will  be  shown  lor  Ifioa  over 


■  /  uv’ir  ti)  hrnt^  the  chtUren  ta  ymr  clUrr,  Oi\t  r. 
Thc\  itfin  u'sll,  hat  It  i.t  lent  fnr  another 


When  do  you 


there  was  a  steady  decline  in  gross  „  income  irom  invostrnouis.  i.;;;  ‘  ^ 

and  net  earnings  resulting  from  ‘  JP-j  /'  ir.i'.  '^f  !?322,32.j.  which  cornparofl  with  prospects  being  '•ather  that 

unfavorable  oneratinp-  conditions  in;  ^  J  .  •>  o,.  i  .  .11"!  earnings  for  the  Previous  v(>ar  cont  raetion  in  I'cvenues  and 


Over 


unfavorable  operating  conditions  in 

the  Crow’s  Nest  Pass  coal  fields. 

T-,  ^  1  i..  t-  J  lyears,  up  until  October,  ifi32 

During  the  fi.scnl  vear  which  ends  i _ 


.  ,  ,  ,  ,  ■  earnings  for  the  previous  vear 

considerable  periofl  of  ,ii;io2.372.  These  earn’no  i'  foi  J'lnlit.s  will  be  revealed.  I’a.ssenger, 

.  -  ...,  . 


see  your  Doctor? 


,  Ibe  last  fi.seal  vear  were  criurvalmt  Sfnf'nd  freight  operations 

this  month,  eaniings  have  been  run- { Ibf'  ' '^mpany  s  .po  share  on  the  outstand-  -some  improvement  la-t  year. 

_ t  at  the  ?ate  c>l  12  per  coni.  . 


ning  ahead  of  19.34  when  a  net  loss  I  IT''''"’ ‘'T'  ing  preferred  slock  ami.  afu-r  al-  gram  business  .  which  pro¬ 
of  $1.80.3  wa.s  reported  after  «>x- reduced  m  .ianuaiy.  ,,„ving  for  the  $7  a  share  dividend  f'"”  fbe  larger  part  of  the 

penLs  and  bond  intere.st.  Indica- ,  P"’’ ;  .  .  -  . 

lions  are  that  the  report  for  thi.s  ■  P’-'’--"'"’  P"‘ 

vear  will  show  net  eaniings  aPtor '  , 

kll  charges  and  bond  interest  of  v  d  P"" 

between  $20,000  and  .$2.3,000.  or  ‘  n  "I'wi 

about  ,$2  to  $2.30  a  share  on  the 
outstanding  preferred  stock.  No 


IT  YOf  ?  wait  until  .sickness 
develops  you  arc  taking 
advantage  of  only  p.irt  ol 
vour  doctor'.?  skill.  Make  him 


to  $9.6.3  a  .share  on  the  outstandini 


on  Die  prt-ferred.  which  was  not  '''oinpanys  revenues  and  earnings 
I'.iid,  indicated  earnings  on  t!ie  pre-  P’''’ved  disairpointing.  Not  only 

feriV'd  stock  were  equivalent  to  movetnent  eif  grain  f.ail  to  eonie  r  i  t  i  /-■< 

■••'•i.se  a  sb,ai'c-.  and  .after  allowing  •'>  expectations,  hut  Ihe  rates  yoUI'  neaMl  C.OUnsellor  at  all 

i''''ir  dividends  on  Ib’*-  pr-'ferre  I,  obtainable  on  gi'ain  traffic  tast  year 
2  PI  a  r.brtre  on  the  eommi'n  were  on  a  lower  ba-is  than  in  it'.lt. 

ftonditions  in  Ihe  flour  milling  in-  outlook  for  th»  current  yen  r 


stock,  tliu.s  i ndic.'it in.g  n  lairly  .sub-  du.stry  have*  impro\'f*d  ron.-iderairly  aptrear.s  consirierabl.v  brightei'.  (7en- 
preferred  since  March.'  1932,  which  ' '’''f  'iividen<l  rc-  f|,„.mg  the  past  three  year:  ,  both  business  and  industriat  eondi- 

means  that  the  stock  is  in  arrears  Mt'menienl.s.  domestic  and  export  busme,-- having  lions  have  continued  to  improve  and. 

to  the  extent  of  four  voars’  divi-  Conditions  m  the  loan  and  mort-  more  active  basis  In  con.'a'cpient Iv.  it  may  be  cxi'celed 

dends  or  28  per  cent.  Held  in  thi.s  country  remain  domc.stic  p.nd  export  mark-'ts,  that  there  will  be  a  furtlicr  r.xpan- 

The*  market  for  East  Kooteo-; ‘iomevvhat  obscure,  with  provincial  however,  Ihci-e  still  icmaiii.s  con-  ■'’’'>11  in  passenger  and  general 
The  marxei  tor  i.a.i  KOoi  a  . . .  freight  revenue.s  U  is,  however. 


times  —not  only  when  you 
are  ill,  but  when  you  are 
well.  It  i-i  the  modern  w'ay 
10  take  e.aro  of  your.sclf. 

Sec  your  doctor  at  regular  in¬ 
tervals.  He  IS  familiar  with 


¥  •¥‘'¥^¥r^'T  /*7K  f  H  hfm  'inniy*  i*  tf'fl  riioraloriiini  legislation  intefferiiit 

|\V3|a\I  I  iilj^  1  Vx  crablv  during  the  enrroni  vear  In  operations  of  the  various  coni-  former  competition  rf-muin.'  the  >^rain  hii.^incss  (hat  '*hc  lioncs 

I\'',ZI/-VL  IIWUl  SX  i-hc.  is  r'---v«’r»'0i>  of  vanc.u..i 

at  Sfi  a  share  Since  then  onlv  two  brighter,  however,  with  much  im-  prevalent,  while  in  the  hitter  Em-  lie.  Tlie  statistical  po.s'tinn  ol  the  . 

or  three  odd 'lots  have  been  traded  Pifved  conditions  throughout  the  pj,-*.  bu.sme.ss  remains  rather  un-  grain  markets  ha.s  improved  very  dlSCasCS  whlch  WCTC  OnCC 
in  hub  a  'Drice  of  .813  is  bid  ti*  dav  •'**''f”big  West,  and  some  improve-  sati.sfactorv.  There  aie.  however,  materially  since  last  fail,  grain  ha.s  4„  1  ,/->i  1 

on  the°  Lue  With  conditkms  in  unemployment  situation  ji„)ir..ijir,ns' of  some  improvement  in  boon  moving  freely  throughout  the  f'-g^rdcd  .IS  almost  un.lVO.d' 

the  company’s  field  of  operations  ( the  urban  centres.  both  of  these  dir-’ctions  at  this  time,  winter,  and  imiicatkm.s  are  that  the  and  ihc  control  of 

apparently  improving  mateiially.  as  d-  *  *  m  The  fairly  .substantial  an  oars  of  increased  movement  wpi  continue 

evidenced  by  the  fairly  steady  ex- 1  shawinigan  Water  &  Power 
pansion  in  earnings  shown  during 


10'  St.  Umrs  Street 
Montreal 


48  8r.  Paul  Street  I 
Quebec  1 


dividends  which  have  accrued  on  throughout  the  year  XVit.h  more 
the  preferred  stock  would  aiqipar  to  grain  traffic  a vailablc,  prospects  for 


f^anehes  fiirounticut  Catiadd.  ir.  Neu" 

tnundlnnd  itnd  in  l.andon,  f-ngland 

'iftKn:  CHARtofTfiTOWN,  PEI 
A'AFTS  t-VDER'AOMIMSTRATiaK  rXCTEO 
$767,000,000 


recent  months,  it  might  be  good!  I  j’l^t  sold  my  Shawiniyan  at  22.  ff*  some  extent  the  early  ixis-  <t  better  rate  structure  wiil  bo  goud. 

■policy  for  you  to  retain  this  stock; Do  non  think  I  sold  too  early?--  -sibilities  for  disbursement  on  the  Hence  revenue.s  from  grain  ojirra- 

for  some  time  longer  rather  than  b‘L.  E.  //,”  common  st.xik.  With  any  worth-  tion-s  ot  the  company  may  ciuite  enp- 

dispo.se  of  it  under  present  market 

condition.^  ^  U.  .-emug  change  fairly  rapidly.  Hence  the  Turning  to  the  po.siiion  oftiie 

*!,  ^  ^  ?  r  T\  ‘  T’l'''  '  -speculative  possibilities  for  the  .01,1-  preferred  stock  under  the  terms  of 

,  .  Noranda  Mines  mon  stock  over  the  next,  year  im  the  c.-.pital  reorganize.iuin.  it  should 

‘  f  have  been  consideriny  the  tc  ,  ,  f^o  appear  to  be  fairly  attiaeiive.  he  noted  that  in  1920,  wiwn  the 

'  T nti  is^iic.  11  \ oil  vAt'ii*  <iDio  10 


t  u  .u  while  impiovemenl  in  busincs.s  and  ceivably  show  a  verv  material  in- 

Je  ‘linKi  -n  eaming.s,  however,  the  picture  could  crease.- 


Investment  Yields 
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others  that  less  than  iorty 
years  ago  were  olten  fa  ml. 

Do  you  know  the  latest  find¬ 
ings  of  medical  .science  on 
such  subjects  as  preventive 
inoculation  and  vaccination? 

•.ehasc  of  some  shares  of  Noranda'i'^^'^"^'  .  ",  "','1  '1  Tbe  compan.y  is  the  second  laigesi  conipony  repoiicd  lo!.-',!  revenues  of  Do  ^  OU  knOA  th.it  the  heart 

'•Mines.  Before  doing  so,  1'’"^  in  the  Canadian  fl..U"  mill-  $13,S7tl,noo  as  a.irainst  .S7.'i7.‘.  000  in  and  Other  organs  should  bc 

\would  like  to  have  your  views  on  1  j, . industry  and  h.a.s  parti.-’---  . . . .  ‘  - 

the  present  Vo>^i^iF>»  ond  ^rdyont.C^^^  strong  management  ^arul  duct 

foi  le  cmnpmtp.  .  *.  •  the  event  of  any  furlhor- sustain-  c*  u*  P  f  J  i'  l).*  tl-'it  lhr>  * 

i  Noranda  Mines^  reported  for  the  .  Steamships  Preferred  u.  M.nu  d  that  Ih.^  .  apiml 

developing.  Shawmigau  .should  go  Haviny  Ihe  intevfioa  oi  Imyirni 
vi,.M  S2.64  a  share  on  it.s  capital  .stock.,  ^  v„mf  Nhnre.c  of  Canodo  Sfra  ■'  noi.t.i 

I  0."  it.i'niS’rVeTeTr’msr*'’'  A^nouL'^fea!  '  It  i-;*  true’ that  on  the  iia.s.s  of  the  preferred.  I  rommanieair^  'f,y'Za  'l  S' '  tlm''.  .110^? 

IZ  of  the  report  for  last  year  w-as  1 60c  dividend  o^jon.r  your  asua  <0  0,0,1. 

«  no  fi  «7 ,  the  indicated  carnmg.s  ot  81c  a 


finiy  about  2'i  pci-  c. nt  of  the  pre-  carciuilv  e.xamincd,  after 

fcri-cd  dividend  reciuircnTmt-'  Tt  .tru -L-  u 

i'-  <0  bi-  as.sumed  that  the  ,  apilal  intcctlOU.s 

re.ivganization  w  ill  place  ,a  greater  dlScasC,  tO  SCC  whcthcr  or  nof 
f  cHjitoos  Rhoa^l  of 


. -tnii 


.  uni  L 
apj.'x  7  0(» 
99 1  >  r.  Off 


6  64  I  1.  *u^  raiia  OI  aDOUi  jo  urrii’*^  euinin.^.s  hi-  '  vnfrirNird  to  k>U))r 

,,  1  sh.are  for  the^  fm^  quarter  of  tbe  ;  existing  market  for  the  the  possibU  .settlement  Ih'it  may  hr 

Tim  oTiaUerTf  f9'»3  vi-ould  appear  to  make  ihe  offer,  d  by  the  directum  T  ,n,d,.r-  ^  ^ 

.=i»  -1  fiS  nnnrnvimnVelv  $3^3  -1  i-‘5sne  morc  or  less  adequately  juic-  stand  that  the  finniinal  position  is 

7  00  0  bS  ; earnings  of  approxirimtely  $3.-o  Shawinigan  however  appears  had  and  that  an, tone  purehasiny  the 

fi  on  .'i  Rg’share  for  1936  provided  .sales  of  eu.  OUdWimgrtu.  I1U«CV...,  .|nxa..  h,n-r  1,,  hr  m-rnand  to 

7  00  7  S.  I  “  „„,I  .u„  m-fai  a i-p  to  havc  more  or  less  .substantial  po-  ><'o<  h  mil  luiie  to  or  pnpana  to 

7  00  4  «V  .  .  .  .  t  ..  tentialities  for  continued  cxpan.sion  earrii  it  Ihronah  some  kin.l  of  a, 

7  no  0  nSjOnlj  maintained  at  the  same  l.vei  business  and  eamino^s  over  the  pital  , .  o,  <iau,'.atian.  /  niiderstiia, 

1  7.-,  4  16 'throughout  the  current  ,vear  a.s  pre-  nismcss  ana  eamin  s  ovei  im  1 

7  00  4  -.7  1  *»,«  loct  tkrpp  mnnihs  next  few  vcars  and  with  no  appar-  ''w.f  inteicst  on  oonas  1  as  not  or.  11 

,,  Ml  need  for  anv  considerable  capi-:/'"ift  for  some  yca.s.  while,  the  pro- 

^  of  As  a  mattei  of  tact,  for  - -  some  lime  to  halnnf^e  corn^^s  a  hujh 


If;  7  ”■’  the  first  two  month.s  of  this  year  In.1  expenditures  f<>r  -  -  ---  .  „/  „  loss  lo  under- 

t.  00  I  04  cnnrfta  frnm  Panaila  have  come  combined  with  the  .saving  in  ‘  ''»>  <0  a  10.  s  1  > 

,.  «o  copper  exports  from  Canada  „-hirh  will  accrue  from  re-  •staarf  if  pri]erred  stork  boiiyht  at 

«  nj  been  very  substantial,  and  the  jnar- Hniere.si  wnicn  win  accrue  rrom  if  .11 


of  a nmnd  11  would  he  protitahle  when 


,b;bkct  for  the  metal  has  show-n  some  ^  renryannaiion  tames.  /  ua- 

7  00  6  67; further  strengthening.  There  ap-  '^s^fnmkd  debL  y  de,-stan,l  fiiUi,  that  yon  do  not  know 


fore  tbere  w-oiild  In-'  any  earnings 
available  on  the  preferred. 

To  sum  up.  w-hile  it  fectns  ,un- 
likclv  that  any  reorganization 
for  (tanacia  Ktean'sbip.o  will 
be  anvthir.g-  like  as  dra.stic  .-i.s  the 
.-\sI)e.sto.s  ( .'orporation  plan,  tbere 
/vu/.f  oj  ta-  p,  ),,,  -DP  reason  to  bc- 

/  undrrstiiad  p^pferred  .stock  of 

t.tie  comp.-iii.y  -al  curreni,  market  of 
around  11'.  appear.s  I'airlv  ade¬ 
quately  priced 

d  -y.  y  y 

“Nickel” — Electrolux 

I  oirn  do  .shares  of  hit.  rnatuoial 
Nmk.l  wl'wli  I  thanyht  of  S'Hiiiy 


they  iieccl  temporary  or  con' 
tinuing  care  to  lessen  the 
dinger  of  lasting  injury? 


You  and  the  other  members 
of  your'  himily  .should  have  a 
regular  and  complete  physt' 
cal  checkup.  IJnsuspitctcd 
imp.urmcnts.  a bnormarrttcs, 
deformities  and  bad  health 
habits  may  bc  discovered  and 
corrected.  There  arc  certain 
conditions  which  do  not  pro¬ 
duce  immediate  symptoms, 
but  which  w'lll  do  so  in  the 
future  if  left  uncorrected  Let 
your  doctor  advise  you  on  mat' 
ters  of  diet,  rest  and  exercise. 

The  Metropolitan  from  time 
to  time  reports  how  physn 
Clans  help  people  to  prevent 
many  diseases  and  ailments 
which  atflict  different  age. 
groups — Babyhood;  Child¬ 
hood;  Adolescence;  the  Age 
of  Maturity;  the  Prime  of 
Life;  and  the  Sunset  Ycar.s. 

The  Metropolitan  vvill  be 
glad  10  mail  free  its  booklet  on 
health  protection  -at  all  ages. 
Send  for  your  copy  of  “Taking 
\'our  Bearings”.  Addres.i4 
Booklet  DepaxtmenC  3'K'36, 


Kecfi  healthy — be  e.xainined  regularly 

Metropolitan  Life 

Insurance  Company 


fREDFlRlCK  H.  ECKffJ. 
president 
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Pi 


n  n,  luiLi.-r.  -tv. .-..fe _ _ _ ft.  There  ap  ,  . 

«  30 1  pears  to  be  every  po.^sibility  Sm^U'  what  mai,  Iw  th,  settlement,  hut  in  an,,  huumy  EU  eh-atn.r  Im-  /  u„- 

!lhe  company  may  be  able  to  report  ^ip'-fj"yAhat  director*,  will  order  to  make  non  , in, Icrsfond  what  drrstand  the  latf. ,  .■ompanu  has 

for  1936  earnings  of  at  least  $.3^0  fm- herrncrcas^g  I  nuan.  I  will  refer  non  to  the  set-  shown  sKadili,  hmeasiny  .arninys 

•j.r,  sn  3;r,;more.  The  pos.sibility  '‘D  ,  ,  earlv  next  vear  ''</  .s-to.s-  Corp.o-afion.  Even  the  goad  prodii.  t.  and  ywlds  ore' 

V'.b  I  .;!!  in  the  dividend  rate  from  md  of  this  year  ta  .  >.  ■  „  verr  losses  and.  with  i^i'crn  prospeet  of  in.  a.soia  \  •  -  -  - 

:n  ‘  d  4  r,'?  prevailing  basis  of  $2  a  .share  _  -•■-  --  pre f,  rred  shar.-holdt  rs  also.  I  have  .s^-innys..  - M  E  .I/,’'  T  R  V  1  N  C 

III  0.1  i.;t.  appears  good.  Chromium  Mining  &  Smelting  hefarr  me  ihe  iimincial  .state-  \y,,  wouM  hesitat,-'  to  reeoiiimvn.l  - 

2.p ,  1  ■;(!'’  1  HO  t9.3.'>  report  of  the  .’ompan,v  ,vi,o„/,/  a  iitirerialr  ii  mm.  would  oieiil  of  Asbestos  Carp.  prior  to  .-iiggested  swil.li  Horn  Ilitenia-  —  "’  " 

1  iio  V 78  Wc-is  a  notable  OIU7  showing  as  It  did  enonyh  to  farai-sh  me  with  19.32.  so  t  rannot  if  its  finan-  ti.jnal  Nu  kol  stiare.s  into  tlie  .'-to.  k  yi'l  keen  .  ompetition  li.s  sueees.-.  brought  in  during  la.st  vear  In  'o 

•li!  iill'’  6  67  addition  lo  .sub.smntial  improv  -  e.rpress'ion  .>1  opinion  of  the.  <  i"/  p.isilion  was  worse  than  that  of  Kleetiolux  i.'oi  por.-ition  It  is  "'du-at.',.  lii.-it  il  has  a  su-  'monihs  to  S.ipiember  .30,  (-)ii 

70  4  nil  8  no  in  rcNonuc.s  and  ear  mg-.  ,  j,,,  Minina  Canada  Fh  earn  slops.  ip,.  ina.iutity  of  regu-  P'"'"  aitule,  bu*  ttien-  is  alw-ays  .Selection.-,  sluiv.-ed  a  liel  profit  of 

;i.,  4  nm.  1  .n  further  incrra.se  in  ore  leserve.s  and  P  sLeltinn  Co  ltd  Preferred  p,,.  investment  staiulatds  Interna-  possibility  Unit  .some  other  .Sir>.71(:,  a.s  i-oinpared  w-itb  a  deficit 

--  innn  .,  n ,  „  ,,rong  surplus  working  capita  ^  sharrhalders  at  Canada  Hfeamships  ,pp,nrs  fairly  -mpanv  may  emue  alon  . 

sheet  is  til  t  lt<tMe  .sonrve  that  the  eampann  has  '/  ~<':lflenunt  than  nisiv  prieod  at 

sheet  1.  that  hii.ihl  fntnrr  and  that  Asbestos  ,  o.p  .  m  any-  ,,,, 

will  show  ra.ad  apja.-  "'d'".";"’  ’ 

the  n.-.rt  two  mars  ns.tllem.iif  Ith.mid  a  settle 


,  rin  it  41  bmd  cash  po.sition. 
nn  (-. .HH  Noranda's  balam-e 

60  6  pj  combined  depreciation  and 

d'b  7  111  lingeiie.y  reserves  are  fi.lniost  suffi-  the  s-to.  k 

.2'-  .T.I  eicnt  to  offset  entirely  property  and  riafnm  dunna  . 

I  plant  account  on  the  statement  f  am  rontrmphitm.,  a  lauh,  h..n  n  t  ^ 

on'’:;  ’is  The  Slock  appears  to  have  real  at-  investment  v,  this  eampa,,,,  hut  9- .  '  ; 

"0  -■  "«  Ira.  tions  as  a  pureha.se  to-day  both  lore  doiny  so  shanid  he  olad  to  '< 

"  for  income  and  potentialities  for  np- ■Iron,  of  am,  miiavorahle  featmrs  h 

which  are  n.itnralla  no  hronyhl  .mf  „,,.,.,.,,d  sha,;s  of 

V,  the  prospe.,.  tns  -<  h.ame.  ,  romnanws  have  „i-.n  a  yood 

(■'hroinium  .Mining  Smelling 

Coinpanv  would  appe.-ir  to  tiave 
made  good  lieadw-av  fmtM  an  o|)er 
ilin.g  sitmdpoiiil  .iiid  to  tiave  good 


con-  OH 


S'l  'x 
|.| 

tS’s 


on,,, nr  with  .sneh  ..jvidend  rate  of  .?! 

tflemrnt 

ki.i.l  oeeur  or  er.'n  half  ol 
/,-  that  the  pre 


rii 


\Kk 

f’.i  .  till  t  jH.i 


i9-.3n. 


utrent  mai-  ‘’H'cr  luodm  t  v.iiieti  ina,v  .supetced 
On  ttie  eur-  '•  "i  I'le  favor  of  the  public 
a  share  lb 


with  an-  of  .$3.39.3  in  th.'  saiiu?  p.-riod  of  1934. 

fn  11i.>‘2  oif  salt's  ve-eit*  .$!(>. fitk  and 
the  follow'iiig  y‘'ar  .Iroppc.l  i.f> 


H  (III  H  no 

SH  4  S'  lucciation 

-J  im  1  . 1 

K  (lO  v.a 
a  (10  a  .'(,1 
ri  0(1  6  -J  ■ 

I  OH  4  '2!' 

I  Oil  S|i 

,sii  6  01  f'iindin  yirr  me  partirnfars  .>f  pios-pt'el.s.  As  ycl  however,  .sliat-i’s 
lio'’ j  w  *'",u‘d.a  ITiniaanit  Mart., ay.-  Cor-  of  the  (ompany  do  uol  meiit  iiivest- 


Cnn.  Permanent  Mortgage 

/  am  a  suhsvriher  of  some  yen, 
staniliiiy 


niann  eompanw- 
a. -vomit  „l  Ihenisrlv'S  and  that  i.s 
irhn  I  would  he  inferrsh  d  in  Caii- 
a.la  Flli-amsliip.s  pref' 


Kit.  lroiiix  stock  may  (piite  pos-  4.3(1  owing  t'o  the  .  haotic  over-pn.- 
sloeU  yi"l.is  only  2  pel  cent  .  w-ti:le  -s'l'l.v  d  )  bettor  marki'twisc  over  ri  duction  (imdilion.s  in  Uic  field  the 
on  ihe'  basis  of  ('ariun.gs  for  tie:  modciate  [lori.id  than  Nickel  U  price  lot  oil  droitpiiig  a-s  low-  as  tOc 

year  l''.’..'i  "f  a  ''''.-'’•e  Uie  i--  '"'’.v  '!""•■  conccivabiy  .i..  bet  a,  barrel  Prn-es  r-lcadicd  in  19.33 

sue  is  selliu.g  at  iipproxim.-ilelv-  "u  P'l  a^  longer  (irri.id  firovided  to  $1  )i('r  t.,airel  and  tlie  .same  rate 

times  ciincnt  eat  niii'g.-'.  (hi  th"  . . . ‘ 

othei  ti.iud.  it  sbiiuid  lie  rcmemliei- 
('ll  Il'.-it  Ni'-kel  i.'  t‘i-il;iy  selling  .-i' 
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.aboi;t  .3  points  b"|o-,\-  i!f  higti  ''nr 
this  vf'iir;  ’irit  all  indtea'inns  pomf 
In  eiintiiiii"'!  i-xpausii'U  m  I'.ii-nuigs 
and  it:  dividend  pay-meiit.s  on  the 
stoek  'hiriii-g  I9.'''ii:  -i:id.  with  expati- 
Tt  i>.  not  eas\'  to  make  anv  esli-  jr,  .'-..nera!  1iushi"ss  atid  industiial 

1  po.atnai.  and  .son  whether  Ihe.slo.h  nicnt'  ratiim"'' .  "'"f’  th  '  isissihle  troatmcnl  ...nYiious,  ,  ,.ml, 'wd  w:lh  the  lie-u  v 

-  IS  a  .safe  wrest  aient  f.o  wmone.  7,„.  ^ea',  ,,,,,,,,  ,p„„.  of  the  prelV.rcd  .sto,  k  ot  (  anada  ,„.„,.„.„.n!  .'-o.'tau'sot  „(  .he 

"dP  fi-  niwhados  . . . 

The  slock  of  Cnn;tda  r’ermanent  first  real  operating  ,, -a, Its  some  ,  o„ci,l,'r.'d  m  Hnu"d  and  .substaut tul  .grow  th  u, 

..Mortgage  O.rporat.on  appeat-.s  to  tnne  must  elaps.'  b  lore  Uu-re  ,s  „ . . .  1  .-videm". 

be  eomparalively  sate  from  the  any  pro.speet  o  dun  en.N  i  mcim-s  in  any  pro  „r  Hie.  troinx  Consira. 

(in  M„.,  point  of  vi.'W  of  income,  mamten  Uon  of  I  A  Mefhail  pr.sid.nt  o  '  J  |.  ^  ^  ,„„vi31,  -.  a  mu.  b  more  .mb.dan-  l-'^f  ol,  more  especially 

son  s(  ;,n,r  of  dividend  on  the  stock  at  Great  Lak.'s  I’owei  (  ompariy.  -in. I  I’ *  “  .  ‘  ,  ,,  i.n-uKial  do-  i  n  tie.n . 

lelie  Mg  present  level  of  .$8  a  share  being  vice-chairmau  .d'  ^  on"of' the  'eompauv  .'it  .sueli  lime  ''' 

10  0,1  4  -.6  fairly  hkt'ly  on  the  basis  of  results  (  ompany.  and  I.eu  H  I  immins.  re-  ■  w  ^eol•k('d  out 

m:::  ^  ..''""iMr'  d-i  the  eu7.en.  ami  pr..speetive 

eai-iraigs  of  Uu'  eomiiany  al  that 
Time  The  annual  ie))oil  of  (’an¬ 
ada  SteamsIuDs  foi  ih'.'  year  !ti;!.3 
is  not  yet  av.-’jl.'lli!e.  but  should  bc 
published  within  the  next  'vcMs  or 


th"  e.impany  can  maintain  or  ex  prevailed  for  19.34  when  Ihc  com 
nan  1  111-  market  for  its  produels  pai.y’s  revenue  ftom  sales  totalled 
There  IS  ,ei  llu'  other  hand  an  cle  ,si,s,!k;;i  Sates  m  the  9  months  of 
mi'iit  III  .sp.'eulation  m  tins  stork  1933  ('.xe.'cdcd  sales  for  tlwv  whole  r,f 
w  liii  h  doe.-  not  exist  with  Xii  licI,  a  lu.-ji  tu,.  recent  iricrc.-ise  in  the 
eomi'.iny  win.  ii  oeeiipus  a  dr, min-  pnee  of  oil  m  I  ho  field  should  prove 
ant  position  m  the  produ.-l ioii  of  a  a  imitorial  help  (o  the  comp, anv  in 
m.Uerial  whieli  wall  always  he  wide-  ,^..,v  „f  revenue  At  September 
Iv  u.sed  m  th.'  -te.'l  industi-y  and  ,r,;i.-,  .-outpanv  ha. I  cash  of 

one  which  IS  b.'ui'g  more  ami  more  .rx,.i91.  w-ilh  liabilities  of  $1.2.34 
wi.lely  ms.'. I  .  aeh  year  tor  many  Working  capital  has  increascrl  to 
.tlur  pca.-.'-tu.ie  pu.-|).ises  holh  in  .S'juboi  i,,.,,,  .$4,611  al  l.hc  end  of 

1931 

l<'odei-al  Kirkian.l  .Ttmiug  Go  f.td,. 
is  an  itia.  live  g.ild  pro.spc.  f  holding 
1(1  clauns  ill  Te.  I(  Towa-i.^hip.  Kirk- 


industiial  ,-iml  e.iuimet-.'ud  fiel.ls. 
Th"  p.i.sili.iu  of  111.'  latter  eotiiiiany 
as  -in  iiop.ir! .-1111  cooper  pr.i.lucer  is 
amithei  timiit  w-hieli  ih.nil.l  not  he 

in 


.1.1 's  Niek.-I  Hut  'Tew  of  ihe  sleadily  unpioved  mar- 


8  00  4  Thi.s  is  one  of  the  strongest  loan  the  board,  is  a  favorahU 

10  (io  4:uiancl  inortg.-ige  institutions  in  the  incut  of  the  fi.'i.st  month 


5.70%  Yield 

Payable  Canada,  New  York  and  London 


Sii  St.  Jama 
Montreal 
Harbour  SlZt 

}>H0  Bay  Sfreet 
Toronto 
Adelaide.  7 1  OH 


With  its  plant,  operating  at  capacity, 
Restigouclie  Company,  Limited,  has  cam' 
ed  fixed  chai'ges  and  steadily  improved 
its  working  capital  position. 

Restigouchc  Company,  Limited 
6%  ItondB,  (Ine  Febmary  1,  1948 
rricp:  102}^  au4  Inti'resf 

Information  gladly  furnished  on  request. 


Royal  Securities  Corporation 

Limited 

Of  ices  throughout  Canada;  also  in  Ncu>  York  and  London 


111.'  i.'ill.’i  •l.i'.k  nev.  1-  h.-is  and  pio- 
b.'iblv  n.'eet-  'vill  s.'ll  on  the  mar- 
k-'l  .>0  a  yiel'l  ir.sis.  t-.lcel r.iliis 
G.np.uai  i.iii  w-a.s  .>o!\-  I'.ume.l  in 
IIGI  -Hn'l  ha.-;  .ibvi.iu.-.-ly  ma.le  great 
progress  during  it.-,  .-h.irt  (Xieten.-e 
t.i  .lilt",  but  lu'ithei  tbe  lompiuiy  noi 
th"  ;-t''el7.  bowever.  are  “s-easoiiei.l." 


ket  pii.-'ition  Ilf  the  rci  oK'lal. 


As  al  tlie  eml  of  1934  the  .utu'r  words,  there  are  u<,  back 
('oinpauy-  sbow.’d  a  balance  '-lieel  rc.  ord.'-  to  indicate  what  th.' 


laml  I..Tk('  art'o.  I'cevious  work 
iiu  lu.i.'il  a  sliaff  III  700  feel  and  lnl- 
eral  work  at  200,  400.  .300  and  700- 
c  I  1-  IV  I  I  H  levels.  Federal  Kirkland  a  few 

Oil  heicchons— Fedem!  ..perated  the  r.a  Ro,  he 

Kirkland  Mines  property  in  the  Pureupine 

M'lll  i/on  iiltivsr  .tn-e  me  a  brief  .'u'ea  and  leceived  some  230.000 
i.-por,  on  (hi  Sel’eCoiis  as  to  Ihei,  shares  of  La  Roehe  stock  Delnite 
si-t-np.  th.'  uiitm-e  .,1  their  basia.'ss.  Min.’-x  i  which  is  now  under  devcl- 
II  hat  iir.  ihi-i,  iutme  prospef-ts  ?  opiiicnt  bv  Erie  Ganadian  Mines. 
Also.  F'.l'-'iil  hirklmal.  "Sash."  subsidiarv  ot  .Sylvanitei  took  over 
(bl  Sel.'.  ll.iiis,  l.td,.  is  .aiiltalized  the  La  iloehe  in  1934  on  an  ex- 


defieil  of  .$6, 1 .34 .738  and  ^  working  pci  ience  over  a  fiei  iod  of  years  2.i'00  OOO  siiarcs  of  no  par  value,  change  liasis  of  2  Delnite  for  .3  old 
capital  (i- fieil  of  $2.4.i(!.9S( .  In  rnight  b".  Maruifai-tui  ing  ami  dis-  nH  ..t'  wliu-b  are  issued  The  com-  shares.  Federal  Kirkland  is  entif- 

connecllon  witti  tlie  working  eapitnl  trihufmg  a  special  type  of  eloi-trie  p.my  holds  suh.siantial  interest.s  In  led  to  receive  about  90.000  share.s 

position,  however,  it  should  bc  noted  (■U'.aiv-rs.  Fleet rolux  i.s  operating  in  eight  proi.tucing  wells  in  the  Fast  of  Delnite  under  the  terms  of  Che 

that  1934  balam  e  sheet  position  fiel.l  m  w  hich  there  is  w-iil('s(u  ead  Texas  oil  l  u'ld.  four  of  w  hich  were  exchange. 

'showed  bond  interest  due  and  ae-  ■; . .  --  -  Ji--' . - .  -J - jj""'"!;" .jil'jl _ _ , _ mmmmmmmm 

cr'ue.i  of  $2, .3:3,3. 1  ( 0.  the  groat 

bulk  of  thi.s  item  re|, resented  back 
intere.st  on  Ihe  general  mortgage 
bonds  of  the  company  which  were 
!  In  default  and.  as  it  may  be  a.s- 
Slimed  that,  undci  the  lerms  of  any 
capital  roorganiz.atiou  this  bark 
intci-e.st  will  not  be  paid  in  cash,  a 
small  ('xccss  of  eurrent  a.ssets  over 
current  liabilitie:s  is  indirated  ra¬ 
ther  than  the  big  excess  of  current 
,  liabilities  over  current  assets  ac- 
tmill.v  shown.  C.'m  the  1934  bal¬ 
ance  sheet.  also,  there  were  .secur- 
j  ed  bank  loan.s  of  .$1,2,30.000  and,  in 
presenting  the  leport  at  the  19.3,3 
annual  meeting,  the  president  stat¬ 
ed  tliat  it  was  expected  these  bank 
I  loans  would  be  entirely  paid  off 
i  during  the  year.  Indications  are, 
therefore,  that,  eliminating  back  in¬ 
terest  on  general  mortgage  bonds 
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BUSINESS  WILL  BE  ’ 

AFFECTED  BY  THE  oocia 

FLOODS  IN  STATES, _ 

Economic  Effects  Will  be  FelliT  A|’»-R0.VCH  tl.o  subject  or  Sorii,! 
,  .  1  1  .  •  I  I  rpdit  not  :is  a  politician  but 


,  ,  .  •  ,  fredit  not  as  a  politician  but 

by  Various  Industries  and  measure  a 

Corporations  siudcm  of  ccouomics.  as  one  who 

-  —  has  read  inore  or  less  widely  iu  that 

STEEL  OUTPUT  CUT  !  field  for  a  nninber  of  year.s:  and  1 

propose  to  summarize  whai  oiiiers 
floods  over  a  wide  would  collect  if  ihey  chose  to  read  | 


Social  Credit — To  Be  or  Not  to  Be 

Dy  C.  R.  SANDERSON,  B.Sc. 

L)rpill>  Cliiel  Lillraiinn.  Toronto  Ptiblic  l.ibi.ov 

‘  subject  of  Social  Mi-  SuiuUi'scm  luloiv  llu  I'lnnulKtit  Cluh  of  Minitiiiil  Ihi-''  in:;  a  loan.’  It 

a  politician  but  {reek.  hi.s  ittUlri  ti.s  ticiiiii  siiiiiliir  to  Ihiit  il(  lirci  c  tl  voijk  icn  lt-i  iiiio  -anic  va\,  but  in 

;omc  measure  a  before  the  h.niijire  Cluh  at  Toronto.  h<  lii.s  iiitroiluetion  he  cm-  ■  redit  it  is  create 

nics.  as  one  who  itha.siieti  that  he  {ca.'-  not  talkiiiii  i)oliiii.'<  anti  that  In  uo.vi  not  di-'t-  mcni.  a.nd  ihc  stin 

less  widely  iu  that  cka-sdi'v  anu  ijartu  nlai  aii/iliiation  at  Sonal  Credit.  //i.s  endearor  turn  is  tiie  Ueal  \\ 

r  of  years:  and  1  ic«s  to  datrnss  the  Doiiiilas  theora.  /no  and  eon.  Kinalht  torcihln.  ii\. 

irize  whal  oliiers  equally  fairly.  He  oddtd  that  a\  a  lihrarian  he  {Ca.\  intinaitc  with  MiK  it  mat  bo 

ley  chose  to  read  I  booA-,s-  and  material  on  all  .sides  of  eonfrover.sial  ttiyas.  -  Editor  uliiniatcly  eoins 


poiiLin  ol  the  Kasi  «ill  have  im- ,  on  both  sides  of  this  particular,  —  -  - 

portani  ceonomie  effects  on  various  topic.  Aetuallv.  .Major  Dou.fflas’ |  j'lic  result  is  that  the  amouiii  vvhiih  chasiii.u  iiowcr.  i.c .  the  additional 

.  (irporaiions  am!  iiuiusli  ies  ,n  the  own  contributions  to  the  subject  are  is  paid  back  to  Ihe  consumer  as  a  M- am  ial  credit.  i.<  issued  from  liial 

months  to  come  These  repcrcus-  not  iiarticularly  lueid.  He  has  not  reinrn  for  nis  labour  is  never  snffi-  \a:ioual  fri'dit  .Vccouni  on  ihe 

sums  will  not  tic  confined  lo  the  the  gift  of  clarity  of  expression,  and  elenl  to  'miy  liacK  liie  inoduel  of  ba^is  tor  seciiritv  i  of  the  c.siimtiied 


seciiritv  I  of  the  c.siimtiied 


ooriioratiotis  wiili  factories  or  busi-  it  is  mainly  to  tiis  disciides.  to  his  industry  as  it  is  iurned  oul.  In  retil  wetilfh  llnit  the  country  |)os- 

lu's.s  in  the  ihiod  areas  tint  will  also  i  followers,  that  we  'nave  to  go  for  a  fact  the  posiiion  is  worse  than  mat.  se.sses.  It  is  lalled  the  .National 

.affect  many  companies  and  trades  detailed  expression  (>f  where  he  If  there  were  no  saving  at  all  land  litsciiunt. 


far  removed  from  the  overflowing  stands. 
•i\eis  and  creeks  The  ccoiiomir  I  thi 


of  course  we  know  that  every  time 


hit.  you  say.  where  is  me  money 


•ivers  and  creeks  The  economic  I  therefore  proceed  to  stand  on  anybody  .saves  iiiiy  thing  this  mciins  to  conic  from’  Wait  a  moment, 

legatees  of  the  floods  may  be  divid-  one  foot  for  a  few  moments  and  then  a  reduction  of  the  incscnt  con-  I>on’f  let  Us  get  a  coticeiition  of  dol¬ 


ed  roughly  into  three  classes.  The  stand  on  fne  other  foot.  Whilst 
outstanding  <  hiss,  of  course  is  that  standing  on  Ihe  one  foot  1  projiose 


siimiuion-capaciiy .  a  ’eduction  of 
the  demand  for  goods  and  service' > 


I.ci  iis  la-mcmbcr  that 
our  present  t  rtinsacl  ion.s 


made  up  of  corporations  whose  phy-  .o  outline  as  brioflv  as  1  can  the  there  is  never  at  any  given  monieni  tire  cheque  iransaciioiis.  not  dollar 
siciil  property  is  damaged  or  des-  main  princiiiles  of  this  new  develop-  enough  purchasing  |iov\  er  in  the  bill  iraitsacnons.  We  saw  earlier 
troyed.  .\nolhei  i  lass  lonsists  of  mem  called  Social  Credit;  whilst  ,  hands  of  ihe  comuimei  ti«  tuiy  back  tluit  with  this  com  (>|)t  ion  in  mind 

coimorations  m  il.  •  same  liiic.v  o'  standing  on  the  other  foot  I  propose  |  the  jiroiiuc:  of  industry.  the  ciirreiicv  (luestion  assumed  a 

business  outside  the  flood  areas,  to  submit  ihe  otitiosite  case.  I  'To  emiihasise  tiiis  point  iMiiglas  new  asiteci  Ii  was  no  longer  :i  dol- 

which  naiurally  will  do  m  >re  busi-  l>ouglas  starts  vvith  the  common  i  nere  introduces  his  famous  division  l;ir  bill  miestion:  it  was  a  clieune- 

ness  because  oi  ihc  enforced  shin-  argument  which  we  have  heard.  '  between  what  he  calls  costs  currency  (|ue.slion.  .\nd  the  author- 

downs  of  their  competitors.  Still  which  we  have  read,  which  we  oui-  and  •T."  fosts.  costs  in  two-  jty  which  is  exercised  as  the  basis 

another  is  mavic  tiii  of  corporations  selves  have  repeated;  that  the  t:ou-  duciion  are  the  payments  made  to  for  this  additional  cip'nue-cttrrencv 
and  industries  vviiich  will  furnish  ble  in  the  world  today  is  the  trouble  iiidividuel.--  tor  salaries,  for  vvag'es.  is  ,if  the  same  nature  as  the  au- 
iuaterials  for  tv  habiliiotioii  of  the  of  underconsumption.  There  is  for  dividends.  costs  arc  the  ihority  vv  hicii  a  bank  exercises  for 

stricken  areas.  ’  nothin.g  wrong  vvith  the  production  costs  that  go  for  machinery,  for  additivutal  chefiue-curreney  when  it 

S  ^^jll  I’eople  would  buy.  nations  maintenance,  for  raw  materials,  for  advance.s  a  loan  and  thereby  creates 

'  ,  would  buy  if  we  had  more  pur-  financial  charges.  .Xctiially  it  is  only  a  deposit.  Rut  behind  the  tiutbority 

In  a  comprehensive  analys.s  Oi  ,.j,^gino  power.  'The  trouble,  the  the  " I’ost.s  that' are  paid  back  of  the  Naiional  I'redit  .\ccount  is 
fl.vcid  conseciueuccs  to  the  ^  ba.-ic  trouble,  is  under-consumptiim.  directly  to  the  consumer,  that  is.  the  real  wealth  of  the  cmiutry. 

of  individual  corp' 'rations.  There  are  all  sorts  of  ideas  put  the  rate  of  the  flow  of  pureha.sing  Is  it  just  inflation  tinder  another 

liard  Siatistio.s  i  ompany  pout  s^^  ,,,  iH  under-  power  to  the  individual  is  represent-  cover?  Oh  no!  Inflation  as  we 

that  there  will  be  some  enc  consumpiion.  .'lotnc  of  the  ideas  j  cd  ny  because  money  is  ncr-  know  it  is  inseparable  from  rising 

les.  chiefly  those  comi'anie.s  w  .  iu^.^ive  a  -adical  reorganisation  of  ;  malic  onlv  distributable  through  lu-ices.  Inflation  operates  when  we 
will  supply  mate’-ials  and  rnerehan- 
dise  for  rebuildin.g  and  re-ciiuipping 
home.',  factotic.'.  and  eomiiiereial 
buildings  which  have  been  detTroy- 
I'd  or  injured 

The  direct  effect,  for  the  most 


1  **  7m' 

I  J.  ■_ 


Is  it  jtist  inflation  tinder  another 
over?  Oh  no!  Inflation  as  we 


soeiety.  Rut  Soetal  Credit  puts  for- i  the  ageney  of  salaries,  wages,  and  add  to  existing  money  whilst  poods 
ward  a  sclieine  which  ;t  hclicvcs  j  dividends.  'True,  some  of  the  "R"  remain  fixed  in  amount;  ludccs  and 
will  cure  utulf  r-cou,'timpf iivu  with- |  costs  go  back  one  way  or  another  to  not  purchasing  power  tben  rise.  Rut 
out  interfering  In  any  way  whatso-  the  consumer  t^ome  I’f  the  ma-  this  thing  doesn’t  even  begin  until 
ever  with  loc  p-esent  economic  or-  chineiy  cost,  for  example,  goes  hack  price's  have  come  down,  beeause  it 
gaiiisation.  It  leav  es  ovvttership  tin- i  to  the  eonsunier.  Rut  in  point  of  is  only  the  differenee  lietween  tlie 


flirt  s-coi.'iti  lOii.  i;  ;>'av  cs  lu-i  so  ip  uu-  lo  inr  consumer.  ivu;  m  |ioin;  oi  is  only  tile  iluierence  lietween  tlie 
jiart.  is  limited  to  ilie  actual  ^  touched,  it  leaves  managemeu'  un-  time  it  has  already  gone,  iierhatis  tiew  lovwr  iiriee  and  the  old  liipher 

areti.  and  to  individuals  "  no  ia  ‘  [rujched.  it  leuva  s  pro'its  untouehed.  I  even  a  eonsioer  ible  time  earlier,  and  price  that  is  made  up  in  ihi.s  finan- 

iosi  emiilo.vinent  mdividua  leaves  interest  untouched;  it  spending  power  distributed,  say.  twai  < ml  credit  wliiclt  is  issued  from  the 

and  eoriiorations  w hose  proper  y  las  ,],p  j,;pj;,snT  econoinie  organ-  years  ago  is  not  availalde  for  cun-  National  Credit  .Xccount.  Inflation 

actually  hern  damaged.  I  rom  isation  just  as  i:  is.  It  applie.s  itself  s'-imption  today.  So  far  as  any  iiar-  is  an  increase  of  currency  without 

general  industrial  standpoint,  at  tv-  jjjrcctly  and  entirely  to  the  financial  ticular  prodiiorivc  period  is  cun-  jmy  corresponding  inerease  in  luo- 

iiy  ’^.5™'  side.  eerned.  pr.icricallv  speaking  it  is  the  duciion:  prices  must  inherently  be 

liorarny  reiardcd.  but  tneiate  ^  '  i,pt  us  set  up  three  basic  points:  "A”  costs  alone  that  go  to  the  con-  higher.  But  the  kernel  of  Social 

ulus  fbould  more  than  compe  sa  ^  would  beg  of  the  gentlemen  sumer.  Vet  we  expect  the  consumer  Credit  is  the  increased  produi'tion 

'■  r  thi.'  immediate  effect.  asking  and  financial  circles  to  with  Iiis  " income  to  buy  btick  ilte  that  will  immediaielv  aeconipanv  the 


litg  a  loan.’  It  1.'  creiitetl  m  the 
-aiiic  way,  lint  In  llic  case  of  Social  | 

'  redit  it  is  created  by  the  govern-  | 
mcni.  a.nd  llic  sauclioti  behind  crc  i-  , 
tioii  is  tile  Real  Weallli  of  ibe  eouii-  | 

.  .  i 

Mu;  it  m;iy  lie  asked  where  is  it  ; 
ulliiiialely  going  to?  It  is  going  i 
from  consumer  to  producer;  ii  is 
coming  liack  from  iiroducer  to  con¬ 
sumer.  It  is  stimulating  coiisump- 
lioii;  it  1.'  at  tlie  same  lime  stiiniilat- 
iiig  lUMduetioii.  ‘'Rut  w  liat  tiboiit 
vv  itndraw  itig  it?"  Social  Credit  ask.s 
in  return;  "Wh.y  does  it  have  to  be 
witlidravvn  til  all"”  The  only  reason  | 
wily  it  would  liave  to  be  witbdrawn, 
the  only  possilile  eircumstanees 
under  vvhielt  we  need  even  iioulile 
ourselves  so  ftii  as  withdrawal  is 
!  eoneerned.  would  be  vvlien  the  tot.al 
national  consumption  would  btivo 
ciiugT.t  up  to  total  national  produc¬ 
tion.  'The  patiicular  sealc  of  finan¬ 
cial  (ledir  that  is  issued  under  the 
.National  Diseouni  is  only  issued  for 
i,  fixed  period.  Three  months  i.s 
suggested.  Tlie  scale  of  Discount  is 
revised  at  tlie  end  of  the  iicriod  and 
anunuiiced  for  the  next  period.  If 
prices  are  rising,  if  consumption  is 
(•iiteliiiig  up  1,0  production,  the  na¬ 
tional  discount  shortens  from  say. 

25  to  20.  to  15.  to  10.  to  5.  It  may 
disappear  altogether.  In  fact  it  may 
be  replaced  by  a  sales  tax.  Tlie 
only  reason  why  that,  could  happen 
would  lie  bectiuse  total  national 
eonsumption  would  have  eauglit  up 
to  total  national  production.  .\iid  in 
our  wildest  dream.s  of  economic  rec¬ 
overy,  tn  our  wildest  dreams  of  re- 
lurniitg  prosperity,  have  we  ever 
imagined  tinytliing  more  wonderful 

than  tliat.  —  that  total  national  eon-  the  final  analysis,  indusiiy  is  fintin- ;  whieb  is  in  existence  i'  an  in.“e- 
siimption  would  have  etiualied  total  |  ced  by  bank  deiiosits.  In  the  long  iiarable  ftietor  in  lite  value  of  tb'’ 
national  itroduction"  '  run  it  is  fiimnccd  ny  'ndividu;il  nnii.  \nd  tltotmb  it  may  be  true 

W  lietlier  that  is  achieved  nr  no),  savings,  or.  :is  is  (iflcii  llic  case,  by  Ibaf  this  iidditional  pnrchii.'ing  imw 
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i  saNi’sy-, *4  ''‘•■a’’ '  ‘  •■'a2i^v\  \ 


Counting  up  the  finanvi.al  damage 
!■'  indiistra'S,  it  is  probable  that  steel 
comiiaaic.s  and  the,  railroads  will  be 
;he  heaviest  losers.  Not  onl.v  will 
’he  carriers  have  increased  mainten- 


bear  with  me  if  1  state  these  claims  '  pt  odurr  of  industry  ,  vv  iiich  has  cu.si  i.scno  of  the  increased  credit.  To  this  , 


somewhat  oinphaticall.v. 


The  fit.si  point  is.  that  money 


".V"  plus  "R'’  to  produce.  No  won-  vve  eonie  in  just  one  moment. 


der  vve  have  tinder-eonsnmptton  !  Will  pri.-e' 


-ome  down'. 


auc?  charges,  but  they  will  also  suf-  need  have  no  particular  value  in  it- 
fer  a  temporary  drop  in  earloadiiigs,  self.  A  brief  account  w  a.s  given  ini 

'•nly  iiartlv  offset  by  the  increased  the  Year  Book  of  the  Toronto  Board  |  Ihat  is  'he  .situation  as  Soci; 

tonnage  of  materials  brought  in  for  of  Trade,  of  a  certain  monetary  pro-  i  ved;t  sees  i’.  .\iid  .siocial  '  red 

tepairs.  Rraciically  all  eastern  jeet  in  the  seventeenth  century  in  ;  prupo.scs  to  meet  it  liy  one  piee 

roads  vvill  suffer  this  country,  in  Dower  Canada,  of  ha.sic  theory  and  by  two  simp! 


and  no  woniicr  that  ti  ha-  taken  on  c.a.r.not  help  hiii  •-ome  down, 
the  anpcarancc  of  being  chronic  I  hcavcn't  intcrferei!  with  comne' 


ba.sic  theory  and  by  iw 


of  being  chronici  haven't  intcrferei!  with  eompetitton  ; 

Tlie  big  department  stores  will  still 
situation  as  Social  competing  with  one  another.  Tlie 
And  Social  '  redit  tr.ade-  is  still  enmpet- 

ci  ii  by  otic  piece  competitors  ami  i 

mil  iiv  nv.i  .;iniri'i>  ''  ^*1'  '1'’  department  stores.  The  | 


Kifeets  \re  Widespread 


When  actual  metallic  currency  bad  applicaitoiis  of  tluii  particular  tlieo-  "tantifacturers  of  motor  car 


run  o'jt.  when  no  further  suitply  ry. 


i'he  loss  to  retail  trad?  in  the  af-  available,  the  representative  of  flic  na.-ic  argument  is  just  this: 

fc.ited  areas,  of  course,  cannot  be  jjjp  french  Government  hit  upon  the  The  l  inaiicial  Credit  of  a  country 


SI  ill  competing,  one  witli  another. 
Of  course  prices  will  come  down,  by 
th”  amount  of  tiie  National  Discount 


fjlly  regained.  In  addition  to  the  device  of  using  as  currency  playing  uuis:  iic  made  equal  .and  must  be  period  '  ompetilion  will  see, 

thousands  of  men  out  of  employ- ,  which  he  had  endorsed.  They  kept  equal  to  its  Real  Credit.  Its  this.  j 

ment  and  the  interruption  to  trans-  .^-pre  made  out  for  different  Real  Ciedit  is  its  productive  eapa-  f’''''"''  'ti  thcrefo-e  a  re-; 

portation,  actual  flood  damage  has  amounts,  a  tv  hole  card  for  a  large  cirv  l-s  T'maneial  Credit  is  its  con-  'I'teed  price:  the  margin  between 

been  experienced  in  many  small  sum.  a  half  card  for  a  lesser  sum.  a  su'ning  eanaeiiy.  'The.se  must  tie  that  r>riee_  and  the  old  price  i«  made 

stores  and  in  the  large  Pittsburgh  quarter  card  for  a  still  lesser  sum;  made  equal  and  kept  equal,  and  the  ^  Nirional  Diseouni.  Obvious-, 

department  stores  of  McCrerry,  ,j,egp  playing  vards  circulated  task  of  doing  it  must  be  a  function  'Himediate  rc.^nlt  would  bean' 

Gimbcl.  and  Kaufman  On  the  other  nearlv  thirtv-five  years,  accept-  of  the  government  enormously  incrm'cd  constimotio'’- 

hand.  refail  Trade  may  experience  a  currency  by  the  people  it  is’ stated  that  .tpaif  from  all  We  ■should  hav.’  an  imme-  , 

boom  in  'he  ■reconstruefion  pe-  amongst  whom  they  circulated.  consumable  good.'  .md  .'Tv-.i-p^.  d'f-''  I'nd  sustair.efl  mere.a-c  in  i!c  | 

Tiod  Therefore,  money  need  have  no  ?:;50.CO'>,Ol"'i  were  added  lo  tiie  !>er-  -"boiild  have  given  a  | 

Lumber,  cement,  and  roofing  com-  particular  value  in  itself.  We  know,  manent  real  eredi:  of  ilii'  co-unirv  womli  i ml  suniiilns  to  pro'iuctiot’ 

panies.  as  well  a.s  manufacturers  of  pr.ample.  that  the  old  goldsmith.s.  in  io:n.  Witai  i.s  needed  is  tlia;  v-  ■.- 

road-building  materials  and  of  fur-  jj^p  oiiginators  of  banking,  accepted  financial  credit  shall  he  P'opori ion-  i,er  n,;  co  to  the  second  ato.li^'a- 

niture  'vill  experience  considerable  bullion  for  safe  keeping  and  afely  increased.  If  this  i'-  done,  'lor  of  the  basic  tlicorv,  'Thixsccond 

lienoand  for  replacement  of  flood-  j^gup^l  certificates  in  return;  th.at  then  the  total  national  consumiiTion  apnlication  is  to  .-rcatc  what  is' 
d,amag“d  property.  .Makers  of  dec-  |  ,hose  certificates  changed  bands  can  be  m.ade  equal  to  the  total  na-  ended  a  Natjon.al  Dividend,  liverv-  I 
TrKa„  equipment  and  cables  mav  o^-jthout  the  bullion  changing  hands;  tional  production.  That  's  atgumcn*  bodv  i::  :!ic  cotintrv  i.s  -egarded  as, 
a  so  benef'.f  from  in.iury  to  utility  a.nd  Ibe  goldsmiths  soon  dk'covercd  which  forms  the  basic  iltcot  y.  .a  shai  e'lolil.,,-  in  Ciuiadi.  Incornor- 

plants  and  lines.  .Manufacturers  of  ,;,.av  —  you  couldn't  blame  them  Of  the  two  applications.  Ihc  fu  st  atf-d,  W'  arc  tliO'C  shar,  holder.', 

te  ractorie.'  will  receive  large  order.s  | —  issuing  more  tickets  than  they  js  this;  It  is  propo.scd  to  sc  uti  a  Wc  .i-c  :),c  siir ccssor.s  in  a  hi™  na-^ 

.  j  had  actual  bullion.  'Those  tickets '  National  f'rtdif  .Vccouni.  or  a  Na-  tional  inheriianee.  not  mcr.'lv  o;i  the 

itilny  companies  should  Tiiperi- J  pjppujgjpjj  currency.  So  today. '  tional  .Accounting  Rutciu.  'Tnis  i.s  rnlin'-al  side  hut  .also  on  the  real 

cnee  , a  substantial  additional  power  ,jjg  average  man  a  dollar  bill  to  be  a  govenimcnt  com.missinii  w  itli  wealth  side.  .Vnd  l.v  regardin"  as 

demand,  a^tei  the  floods  recede,  as  pgg^e.s  as  .a  dollar  bill  without  any  |  a  'hairntan  npjioiutod  for  life,  with-  rim  tias:s  for  financial  credit  one' 
a  result  o.  rchal'illtatkmvvork.  and  particular  thou.gbt  as  to  the  amount  |  out  political  infltiencc  in  any  way  trivial  section  cf  that  real  wealth! 
Ibis  should  almost  oftsei  the  in-  pf  ppppip  tliere  may  or  may  not  be  what.soever,  having  no  voice  in  jio-  of  the  count, -v  there  can  he  naid  lo 
c;  cased  ma-nteiiance  ann  other  ex-  at  t'ne  back  of  it.  .A.s  Douglas  says.  ,  licy.  but  having  only  an  actuarial  cvey  man.  woman,  and  cliild.  a  Na- 


lo  this. 

'The  .lust  Price  is  tbcrefice  a  re- 
dnecd  price:  the  margin  between 
that  price  and  the  old  iirice  is  made 


'y  the  immediate  rc.snlt  would  be  an 
enormously  increased  consnmptio"- 
can.aeify.  We  simnld  hav.’  an  imme¬ 
diate  and  sust.air.cd  incrc,a-c  in  d.c 
mand.  and  wc  slmuld  have  given  a 
Womli  laiil  siiiiiiilns  !o  Ttrodilction. 

I.cT  n.s  go  to  iTic  sn  ond  atndi^'a- 
t'o;;  of  the  basic  theory.  'Thixsccond 
apnlication  i.s  to  .-rctitc  wiiat  is 


It  is  the  direction  in  wliich  wo  individual  lo.s.so.s. 
should  then  be  moving.  As  the  rc-  ..y; 

still  of  tlto  National  Diseouni  plus 
the  .National  Dividend  there  must  ^ ,i 
inevitably  be  a  stimul.ated  eonsump-  PO-sSi  1  e  ta  .k, 
tiun;  this  in  turn  .showing  il.self  in  i*'’,''"'  ’’y'. 
a  stimulated  production:  increased  P""'"'  ui  tie 

production  again  meaning  eneaper  ''onsumer.  that  tl 
production;  and  (''iieaper  prodtietior,  Tinmglt  ptii  1  u.isn 
again  in  tti-n  further  stimulating  ■>''  '1"' 

produetioti.  The  final  result  i.s  the  ‘ ! 
whole  of  industry  starting  on  a  new  ,  I  'c"  ,!i(e|i.,ii 

wlioei.  a  new  circle,  a  new  cycle  of  ’•[’  '"''y.'  '‘I'' 

restorfii  .ind  continned  prosiicrity .  '1',,"'.!'.**  ""T 

.Now  that  is.  very  baldly,  an  out-  .".‘1.',*' 

line  of  wh  It  Social  Credit  [iroposes  .n  -'  I'l'  i' 

and.  w.atching  tit-  time  at  my  dis-  ' 
posiil.  I  cannot  spend  any  furtlicr  ''""f.  '  P'"' 

time  on  that  side  of  otir  topic.  Rut  tot'ctuuei  .' 
one  thing  you  will  ask  is  wliat  be-  P‘*' ‘ 
cem-s  of  the  hanks.  Nothing  be-  "yi' 

comc.s  of  the  otinks.  The  iiatilcs  y'  s  1  o  ninoi  ill 
stay  as  they  arc.  except  ihat  They  nmidc.  l.y  the  i.cn 
lose  iheir  credi:  making  function,  'y'’ 

That  becomes  a  government  fui’f- 

'ion  Otherwise,  ihc  hanks  ciperate  •  * 

iii.st  as  now.  'Thev  take  care  of  our  ''yy.' .p,  ' 'j''' 
savings,  when  we  have  an.v.  upcl 

iliider  sueli  pro.siier  nts  conditions  inii  tidcc  lo 

savings  vvc.tild  incrca.se.  They  would  f '"."'IVy,*' 

lend  'he-  teonev  on»  at  interest  .and  o”  P’ 

there  '.vinil'i  he  niimh  more  to  lend. 

Rill  they  would  I.cid  actual  ilciiosii.s 

and  not  rrctiic  tiic  liepiisi’,'.  Other-  ''  ' 

wnso.  tl’.-.  I.anks  arc  ihc  a.gcncy  T’y,'. , J;’’.’”  , 

'iiroiig.i  winch  ilic  sclic’nic  would  ■  j'  "y  '  "  ' 

operate.  .Notliin,g  happens  to  t’lC  V"’  o'"?  '  •' 

hanks  cv.-r-pi  perhans  ,111  incrca.o'  of  ''  1''"-' 

....  .,  ■  on  ar  inc  'om'  in 

'  u :  K .  ... 


individual  lo.s.se.s.  ,  i  cr  created  by  Soci.al  ('rcdii  may  me 

..y;  i,..  .y.  .y.  iapiicar  in  hii.gc  qiiiint  it  ics  of  .aildi- 

Then  it  seems  to  me  thar  there  is  hiH-s.  i"  'he  l.i'i 

a  po.ssihlc  fallacy  m  the  argument  P  r'-Iiasing  pow  c-r  must  he  f!’nd 

:,hiut  Ihc  in.'.ifficicticy  of  constim-.  ’  easily  tr.’n.sKralUc,  P 

ing  power  in  the  po.-. session  of  the  bv  ,hc  nm: 

con.s  inter,  that  thme  mav  never  he 

cmingh  purchasing  power  in  ihc  '*"■  ^'*11- 

po.s.session  of  n,c  consumer  to  buy  '"'7..”" 

hack  Ihc  pro.inc,  ot  imlnstry.  v  \  T  'V 

,,  ..  •  1  .  moasiiro.  Wo  lv!u>\v  i  vii  if  t  >o  rmn  ; - 

1  von  ;u’ooptini:  iho  <(nt»‘inrnt  .  ' 

,  •  Ml.  1;.  sul)!?ranti.'i!h  o\! 'n.  i  loii-  <T''t  n 

i  ri)uit!il)U'  ihroua'n  ilw  autii'-y  n*'  i‘  n'...n.’  u  t 

alarics.  wage.-,  . . .  the  '-e  ca  U'C  u  c  Mow  , he  nn  1  lalls  m 

Dongla.s  argnmcni  tends  n.  suggest  ''V  ”  "’'a'”"  ■  i' 

ihat  the  onlv  monev  so  nis, riliiitcl  is  additional  pimlia-ng  power  1 
IhronMi  llic  proili.ccr  of  >1h- .final  . ^  "'y  f"'’;  ;y>'-  '!'a'  P'P y  snit  aie.ly  ; 
consnmcr'.s  commo;liiy  Rni  .-.imiliir  •111110-'- 

pacment.s  arc  all  the  nine  heng  a^le^ 

nnadc  by  Ihc  mainil'aci nicrs  of  pro-  ’  ^  "pp  ms  to  vaemm.  , 

diicpr's  co'nnioililic.s :  tlial  is.  for  c\-  ‘  .y  ''  ,.  ’'''*''*  ''.  '11  '  i  -o"'  '  ' 

ample  l.v  ihc  people  responsible  for  "  ai'hlics  t,,  dollar  lulls,  11  an- 

,  .  f  t, .nil.,,.-  anyihing  111  Ini-  world.  Tlni 


ihc  erection  of  hiiililiii'-'s.  the  making 
of  machinery;  by  'h,'  producer.-',  ol 
tiivv  imitcrials;  even  hv  liios.  who 


1  nnii.'in.cni  il  sccmi'  |. 
raihcr  left  oni  of  ih,- 


,,  _  f.,,.ii;,,.  il  aigiimctit,  ami  w  ini  ,  v  cr  cmiiorat 

jirovidc  the  vci-y  crchit  facility  11- 

ir  M-I  I,,  1  tn  ...i  n  i  lowering  clfccl  o;i  Ill-let'-  Ti’  N' 


self.  'The  product  in  ihma-  ca.'C.s  is 
not  iniendcti  in  g"  ihri'clly  hi  llm 
final  cniisniiicr.  yci  ihosc  rivpo'i- 
sihlc  'or  ih"  ii’-odi'c:  ion  arc  hi-- 
tiibntP.ig  !iiirch;i  im;  pov..'"  i::i  Ihc;' 
loini  III'  :■  ilarie.  ,  wa'jc-:.  ami  'h  i 
Tnml.-l  ''i,‘  fi'nil  ron.'iiin'r.  Much  ( 
more  1  .'I hasiii g  pov.  cr  i  tlowing  of 
ilircctP  Ih.  .'.mil  con.  iinic:  llia'i  ha 


tional  Disconti!  iiniy  p 
long  run  ami  ps  ihc 
pii'cha'ing  unit  f.iil  . 
inevitably  i  1.  .  . 

I  I'lc  more  ii.e'i'  'I  a 
of  I'lc  e.,ljnl’.\  I-  ... 


'(''  Tim  N:!- 
'iliic...  ill  ihc 
aPm  t.f  rla- 


lohlei'  in  I'iinadi.  Incoeo.ir- 
>■'>  iirc  lliosc  shar.'mndcr.'. 
'hr  siiccf-ssor.s  in  a  big  na- 
hcriiancc.  not  mcr.-'lv  0:1  the 


l.cf  ti'..  now  inrn  amt  sl.and  .m  \ 

the  i.riic-  foot  for  ;i  monical  or  Ivv...  uic''.  n  I  ’■  •  >r 
I 'ritii  i:;n.is  of  Pic  Socal  1 'redit  dV-.-v  a' h  a' 
.scheme  will  have  oceurred  t..  your  ,.(.ui-...i! I v  aeee' 
inimi  as  I  Inivc  been  lalk  n-'.  I...!  r,,!-.-,  •  ii  Tinh 

me  pUi  my  linger  on  one  or  two  of  j,  7la\ -  an  V 
them.  Von  know,  tis  1  know,  that  ^iiist'-V  tod  ’. 
haul;  deposits  and  hanl;  loans  arc  i,,-„  i  •  n,;  i,,.’. 


.'.ihil  con.  lime:  llia'i  lia  for  Pie  i.'-s'ie  ..f  fn"ih...  ''ia.iii 
ihi'  D  iiig!.'..s  ..r';iiim.;i(  :;na..'cs|s.  ri;il  cie.li:.  of  Mii-pi.  ;-  p.fe'.;.- "n 

,\ml  all  P’.'ia  oa.  1  jh  i- .ns  a''"  -gom;;  jiowcr.  Riii.  can  ■,>.  .  ),i|i  ..nr  fin-;." 
..u  nr  !:ie  'in...  nine;  while  ’lo’  boo'  on  o’  i.  let  of  1.,'^!  "ea'ih.  "iPier 
.-'.lore  i-  .-..'iiim;  ..m-  I'lin- igiinn'’  t  of  iii;s  i-.i'mt’.y  oj-  any  othi’r  c'em;.-’, 
hoots.  Pie  '.aiim  r  a-  prodm  iir.;  h;'!i' -  wliie'i  ih.'ic  i-  •  a i re.-i.ly  a  i:.' 
fi:r  mo:-(  .  rain,  ip  r.ic  same  rmi  he;,  r.-i,-;.  iieil  in.ileai;,;  p,  e...  ■ . 
m  e'i.  ir  I  i"i;!'er  etn pliai  ie '1 1  v  A  f.'ieml  of  m!'....  wh..  the  P'n 

:i.|.|  1.1  .pp.  iilin'-'  so  i;;p  yiaiiage;.  of  op,  pp-  la-rre  ip 

ph'd  Iha'  w.  h..'..i  to  .-nr;ine.  e. mii,! p ..  .  !  :'p;l;ri.I.  earn  .■ 

'  I  oa-r.pp  '  crci!''  ov.-r  peie  il-.i.  ..  ...■  lom  ye;.:-; 
ip.i-ie.i'ii-  ]i;i:'T  in  in-  h>  I  mil  .'Pi  ;i\..|im'  i  .aii.tnien: 

\  nnin  can  h'ly  a  fnmls.  I  had  K'l-.-iii  him  well  in  tip- 
d  i'  on  a  nior; ';,;-igc.  Ml. I  roupn-v  an, I  la-  1  pa-  to  -a.'  pp. 


rc-ased  ma-ntcnance  and  other  e.'i 


pen.srs.  '1  bo.'e  companies  lu  ventral  banking  -ystein  of  today,  the  duty  lo  cart.v 


New  York  wliicli  suffered  from  flood 
damage  last  year  later  showed  in¬ 
creased  gross  more  ilian  sufficient 
•o  I'ffse'  higher  expenses, 

B.C  SALMON  PACK 
WELL  MAINTAINED 


the  hanking  system  of  today,  the  ditty  lo  cany  out.  'The  actuarial  tional  Dividend.  One  figure  that 
finan.  al  system  of  today,  is  an  in-,  duty  is.  first,  to  esiimr.te  in  ternis  has  heeii  suggested  is  *2011  a  year: 
'.cried  pyramid  of  credit  siandi’ig'of  money,  ilie  retil  wealth  of  this  anoihf-r  frrnrc  that  has  Tieen  sug- 
on  an  apex  of  gold.  'Tiie  figure.''  country  as  expressed  in  i's  iirodti.-  gested  is  .■Sipm;  and  this  Dividend  is 
gtveii  10  me  are  that  in  f  anada  the  |  tive  capacity.  \  1!  ff'''n!r  .tol)*.'  .No.  1  iiavpljli*  if>  ev'cry  man.  woman  and 
fiansaction-  which  are  cnn'ie<j  ou'  '  not  particularly.  Why  should  it  be child,  a.s  :i  shareholder  In  r'anada.  . 
in  tl'.e  foim  of  hills  and  coin  amount  j  |i  is  an  nctuarial  ioh.  and  if  wo  I  Incorporated.  'The  authority  for  the 
only  t.i  '.iV>  of  the  total,  and  that  |  recall  the  n  volved  (iroidenis  wliicli  issue  c.f  this  addition'll  financial 
bT.'.y,  of  the  transactions  of  this  i  the  aciua"i'il  profession  solves  vviti,  c-edit  1  representing  increased  pur- 
lountr.v  arc  .jrriiti  out  iu  'he  forni  |  amazing  accuracy,  this  particular  chasitig  poweri  is  exactly  the  same' 


Iiieiii.  1011  Know,  .vs  I  Know,  in.u  \  m-m  c;>n  h'lv  a  Inmls.  I  Ip.d  k-i-.-.iii  him  veil  in  li’. 

h.auk  doposiis  and  hank  loans  arc  j,,,.,)  .,  mor;g;-igc.  1  H.l  r,,niii  ;y  an, I  h.-  .  pm  1,,  - . . 

noi  .siiincrliing  th.at  g.>  on  i'i  ever-  imsu'i  for  ii.  ip.  c;mi  buy  within  ti  few  h.iiir  .  o:'  hi;  ;-cliin. 

tiicrea.sing  quanlity.  .Normally,  ilwy  g  luomr  car  avil  pay  for  il  on  in-  'Toronto,  .\lniost  his  firs'  iim'stlon 
arc  constant,  nr  rou.ghl,v  consitint.  gmiup-m  He  can  Imy  .1  I'iiiiio.  or  a  to  me  w;is:  ".Arc  ihcrc  oil'cr  ciiic- 

I  iTtamly  the  hank.s  do  not  go  iin  washing  iii'ichinc,  or  he  c;in  even  in  ' '  ina-hi  w  iT.i  log  iniiliihi",.:  lik  ■ 

t'ontinmilly  and  all  the  time  creating  fui'iisli  his  lionsc  in  I'lic  same  w-iy.  'Toionto'."'  "Oli,  y  es."  "  And  wlnii  i' 
new  cuM'cncy  vv  iiicn  is  added  to  old,  j.yypry  lime  he  do.-s  anything  of  this  your  poimlal  ion  "Oli,  abotil  i.'n 

because  cancellations  are  constantly  |^ju,|  ip  1;  n.'iiiy  cor  vinicr's  credit,  in  il  1  ions.”  "AVcII,  doiTi  yam  Itnon 

taking  plac’’.  .New  loans  largely  rc-  ppcaiisc  he  li.isiTi  iiaid  for  ihc  cnni-  llial  y  on  arc  o\  cr  c  ipii.-ilis;  d  ""  I  -;aiil 

filace  old  loans.  moilily  lie  i-  enjoying,  lie  goes  lo  "AVhy  '.’"  lie  stiiil,  "AA'clI.  I  came  l< 

Majoi  Douglas  quotes  Mr.  Rcui-  jj;,.  jp,cp,r  ,,r  to  liis  ilcnlisi.  ami  il  llio  I'nioii  Slalion  a  hcauiifnl  .sia- 

nald  .AIcKenna.  the  chairman  of  Ilie  uiay  he  lliai  his  doclor  or  liis  ilcn-  i  on.  a  mtignil  iccni  hold  I  lool, 

Midland  Rank.  a.-,  having  said;  docs  not  render  hi-  :iccoi;!ii  for  aioiind  and  I  mc  .'ky  .'ci  .ijic!  s 

Kvei.v  bank  loan  and  every  intr-  :  ,.ionilis.  .Alavhc  the  man  liocsiTi  ciiormons  hiiildings.  ’Those  are  .an 


FT  LLL  ITJnlil  I /illlLl/  fliciinc-curn  ncy.  ^  I  problem  doc  not  'eem  an  imtio.'Si-  as  in  ilm  case  of  the  National  Di.s- 

If  vve  think  of  thai,  point,  doesn’t  hlc  one.  Aloreover  there  are  alread,'.'  count  alrc.adv  discussed 
A l^^=f  o.  ' hc  whole  cu’.  1'cncy  quc.stion  ta ke  on  d„  existence  all  .sorts  of  eertified  The  amotint  mav  he  ,a  small 
-operations  in  1  y .55  Almost _  as  g  di.'ferent  aspect..'  ijoesiT:  the  j  balance  siieets  and  oihcr  records.  ;imo'ini.  hui  Id  ns  n  member  that 

rroductive  as  in  1934  Despite  miestion  01  inflation  or  deflation  '  stately  an  csiimue  .such  as  is  needed  it  go^;  j,,  every  individual,  it  is  a 

Small  Run  on  Skeena  assume  a  ciiangeii  character?  It  is  is  not  beyond  tlie  powets  of  skilled  kind  of  old  age  pension  pavahl'e 

no  longer  a  dollar  hill  qnc.'tion :  ii  is  acinaries.  'The  real  v.calLli  now  in  from  birth.  And  let  us  lememher 


Operations  in  1935  Almost  as 


Small  Run  on  Skeena 


ehase  of  spcurtlie.s  by  ;i  hank  croales  p.,y  ,.j,c  ..p  eoniit  for  anoilier  .■  i-;  parciiily  re|)e.it,il.  even  if  not  lo  tlm 

a  deposit.  Rut  a  fevv  hundred  uioutlis.  Ih'  is  lo  ihai  exu  iii  lit  hi  "  sam.'  extent.  In  oilier  iiaris  of  the 

word;!  funher  on  AIcKenna  proceed- 1  (onsnmer's  1  reilii.  And  il  may  l  otintry.  T'oi  your  popnlatiiyn  you 

ed  to  say:  "AAhile  banks  have  this  i,p  ar.giieil  Ihat.  so  far  from  never  are  over  eniiiialisril.'' 

power  of  creating  money  they  exer- 1  p,  pos'i’ssiou  of  enoiigli  ;mr-  lie  may  he  riglii  or  lie  may  not. 

CISC  it  only  within  the  strict  Uniits  p,ovcr  to  Imy  hai  k  llic  I  am  not  i\)itessing  ;iny  niiiriioli. 

of  sound  banking  policy.  .Anyone  ;  jpduslrv  at  tiny  given  I!nt  in  till  th.at  wcallli  i-an  we  pin 


may  lie  that  his  doelor  or  his  den-  i  ."!i.  a  mtignil  ieenl  hoiel  I  lool, 
list  docs  not  rcnilcr  hi.'  acco'ini  for  ai  onrid  and  I  mt  .'ky  .'ci  .iiicrs. 
six  months.  .Maybe  the  mail  liocsiTi  ciiormoiis  buildings.  'Those  are  tip 


jiay  Tiie  .'iccimiit  for  anollici 
mouths.  Ill'  is  lo  ihal  pxlinl  I 


.x'stence.  having  been  estimated  in  tiiat  its  iictnal  purchasin 


'ockeye  balmoM  in  the  .-skeena  Rive”  neeu 
'■li.sliict  wa.s  considerably  ies-s  than  ilfdf 
anticipaied.  tie  iia.-k  of  salin'iii  in 
Hritish  I  olumia  in  Ih:;.',  was  almo.st  • 
as  large  a.'  that  of  UTll.  !i  w.m  depo.' 


need  have  co  partieulai  value  m  tee  issue  of  financial  eredit.  some- ■  u-]|j(.u  p;  already  operative.  Tiie  re- 


Hritish  I  olumia  in  lh:;5  was  almo.st  .secorcl  pom’-  ’s— ilia;,  bank  c;.ea’-e  a  deposit  a.=  the  re;sult  "f 

as  large  a.'  that  of  Ui2l.  !i  w.m  deposits  are  largely  fictitious.  'They  a  loan.  AA  e  come  back  to  this  tn 

;b0.?hl  cases  large!-  than  ihe  fif-  things  t.bai  are  ereated  in  the  ore  moment, 

leen-vear  avcragi,  according  to  Ma-  books  01  the  Iianks  by  tlie  hjari.s.  ,  ^ 

lor-  I.  A  Mollierwe'l  ,  hif-f  -nocr-  The  man  who  .goes  to  the  bank  and'  ,,  ,  .  , 

.».  >1  iiei  W  H.I.  ,  mm  .upfr-  r.-.r.  '-..---a,- ,<  i,.  •  there  is  inifoti  need  wnai  is 

'  f  .'»(•  r  oF  fl  ''i )  I P  r  I  Ui  P.  r  i  1  i  <  V»1 1  n"* »  I  iSO.>  d  lOdll  •*!  ^P'Or.  (jfj  iTTl  niCClltll^^  ii.,4.i  »  ..n-  v  it.  i 

,  ^  '  ii.iieins  1,1  jjiPi.'ii  I  oiuiu-  •  I  ailed  the  .In.st  Price.  .Now.  the  .lust 

hia  create.'  on  the  other  side  o’  tnc  ^  ,  ,  .  ,  ■  ^ 

,  1  1  =  r  .1.  ,  i,..„i-  .  -p  1  1  u'fi  IS  nor  merely  soiuething  which 

Reterring  in  the  pack  hy  districts.  hoilvS  of  tliai  bank  a  deposit  of  p  i  .  honest 

'la.ior  Motherwell  renot's:  JKiO.OOn.  Tnc  tart  that  he  lodges  , 


wha’  after  the  methods  which  the  .suit  is  tlmr  this  National  nividend 
bank  uses  when  i.  allows  me  i,,  vniihl  again  increase  cr,nsumptioD 


Major  Motherwell  repotts:  ?  1  fiii.Oi.iu.  Inc  tart  that  tie  lodges 

'Naas  River  area. —  I  tif,  p;,,  k  troni  r-olluteral  doesn't  make  one  'mr  of 


c;ea'-c  a  deposit  a.=  the  re;sult  "f  and  stimnlale  production, 
a  loan.  AA  e  come  back  to  this  tn  Lnnlc  at  it  tis  crmipared  wiih  a 
orr  moment.  national  unemployment  insiiiance 

>:■  -v-  scheme.  Ii,  i.t  claimed  I  don't  be¬ 
ll, en  there  is  introdnced  wnai  is  'ety  jn.sfly,  bur  it  is  claimed 

railed  the  .In.st  Price.  .Novv.  the  .lust  ,  ‘"A  uatlnnal  insiiranre  scheme 

Place  is  nor  merel.v  something  which  . c'lcuragernent  to  people  not  to 
means  a  f.iir  prirre.  ot  an  honest  ‘  "'''I'l'-  because  the  man  pays  out  so 
price.  Tne  term  h.a.s  a  technir-al  '"'m  as  he  is  employed,  .and  draws 


'he  run  proceeding  lu  ihe  N.aas  .  .'formally  the  collateral  ,.,,.‘(1  a'' 'n  this  wa’"' 

River  vva.'  12.712  etudes,  compared  i"  merely  Ir.cked  up.  But  rhe  'O'!' |  .f.f.ountin-  Bureau'’ w 
with  36.242  cases  the  previous  .v ear,  mf-nt  he  begins  to  draw  on  Th.at  dep- r'  he't.rod.i 


\n(i  thf*  .lusi  Price  is  lir-  the  sclieme  onlv  ^^■hen  he 


ecJ  fP  HI  tills  way:  The  Nationa)  wrirj^jn".  Actnally.  f  flf»  not  he- 


‘■yr,'  LL-k  .  Mureau'  would  actuari-  there  is  very  much  in  the  ar- , 

t  r'ro.7,ir,T.  rP  lilt,  i7nUi  cstlmale  the  jiroduction  costs  of  1  have  followed  the  results' 


point.”  This  is  a  very  different  pic¬ 
ture  from  that  which  Douglas  pres¬ 
ents  either  by  his  own  .statements  or 


ca-cs  in  the  four-year  cycle  i-  Dbc  rreition  of  the  hanki  in  _  divide  tlmse  f'ountrv  fairlv  eiosch 

uood  year  and  Ji,..,0ip  cases  in  'hi,  ^he  form  of  cheque-  111 1 -ni  y .  he  .ra- I  ^  liroduct  ion  under  iwo,*''’'’  'he  tiliuses  are  rel.ativelv  iri- 

'vc-y(,a,  cyde  brood  y  cat .  •  mediately  add.sj.o  the  currenc.v  of  would  estimate  .separate-  '  'al  But  if  there  is  any  encoura.ee- 


■  f^cen.a  River  area.  --Agaii,  the  'he  ly  *Vhe  real  cosis  of  produi’lioii.  I.V..  nif'."  against  work  'ova  national  in 

loial  pack  in  this  area  was  di.sap- | '''mal  nirten  v  c  ame  from  .  |  , ^vear  and  tear,  use  of  raw  m'lte-  •'"'■•'ince  s.-heme.  there  can  he  no 

uoinnn;;.  alrnoiitrii  iinrioubT^^'fpy  there  Yiowhcre.  P  is  .lUst  new  liviii:;  co^ts  of  those  flra'chack  in  tho  #-a=;o  of  Mic 

’.,a.s  quite  a  sati.T.actory  escapemert  ''fney  added  to  old  currency;  "  g,.p  e,np,oveil  in  production  and  National  Divldeml.  The  individm! 

of  i.areni  fisn  to  1  hi-  spawning  "‘^■ated  by  tne  hanks,  it  ts  depivn- ,  denendents  These  real  'he  Dividend  whether  h»  is  r-m- 


,  '  l.v  the  real  costs  of  [irodui  lion.  i.c. 


It  If  tnere  is  any  "neourage- 
aii'st  work  r,y  a  national  in 
'chemc.  there  can  lie  no 


Vancouv*r  Bureau  The  Finaiitiai  Times  o,  cheque-currency  questi-iii.  So  wc  .  yistence.  hav  ing  been  estimated  in  tiiat  its  actn.al  purclmsing  power  *^he  monthly  statemenl.s  ;  ,||f,  ,.,insnnur  is  acinally  in  onr  finger  on  one  simt  that,  is  no; 

Aanciiuvfi.  Although  the  niu  of  '’ay.  for  nut  first  poini.  liiar,  money  |  i.ms  way,  is  to  be  made  tlic  basis  of  incrca.srd  by  the  National  Discount  .  Bank.s  "  iR  1  possession  of  a,  very,  very  large  already  tagged  wiili  an  ow  nershii, 

ckeyc  salmon  in  tlie  .-^keeiia  Rive”  "feu  liave  co  particular  value  m  toe  issue  of  financial  credit,  s, , me- ■  wliich  is  already  operative.  Tiie  re-  .*  banks  keep  a  reserve  '  p,f  j-oods  and  services  long  ticket,  and.  if  ho  is  rig'ni.  possibly 

rli  ict  vva.'  considerably  ii-s-s  than  'I'^clf  wha’  after  the  methods  which  the  .suit  is  that  this  National  nividend  !v  '  before  he  has  paid  for  them.  Indeed  ,  vvith  a  financial  ownership  lickd 

ticipated.  th,  pa-.  k  of  'alinoii  in  •  •  »  Pg„l.;  y.hep  allows  me  i,,  vonhl  again  increase  consumption  1  can  go  ftirilier  and  .say  that  he  that  js  beyond  the  retil  value?  AVc 

itish  1  olumia  in  IP:;.',  was  almo.st  •  be  .secord  pom’-  is--liai.  bank  c;ea’-c  a  deposh  as  the  re;sult  "f  and  stimitlale  production.  |  a  limit  is  placed  on  a  hank  s  power  hasn’l  even  begun  to  do  Tiie  work  know  there  are  ticket  fags  on  the 

large  a.'  that  of  ip?!.  !i  w.i.;  deposits  are  largely  fictitiou.s.  'Tlicy  a  loan.  AA  e  come  back  to  this  in  Lnnlc  at  it  as  compared  wiih  a  by  the  amount,  of  tt.s  nece.ssary  m  earn  the  sahiry  or  railwa.vs.  AVe  Itnow  the  miinicipal- 

0,3''!  cases  larger  than  ihe  fif-  'bings  t.bai  are  created  in  the  ore  moment.  national  unemployment  insurance  ’  and.  so  long  as  the  canons  of  ,  which  will  nltima'cly  pay  for  Hies  jn  many  case.s  ar-  mortgaged 

-n-veai  avcr.igi,  according  to  Ma-  hooks  of  the  banks  by  rlie  loun.s.  ,  ...  .,  .f-heinc.  Ii  i.s  claimed  I  don't  be-  banking  are  conform-  p.ods  and  service.'.  There  uii  lo  the  tiili.  AVe  know  the  ix 

■  I  A.  Moiherweli.  ,  hief  super-  The  man  w  ho  goc--  to  the  bank  and  '  mirodiiccd  wnai  is  verv  jmsflv ,  bur  it  is  claimed  L'.  additional  loans  can  only  be  ,,pp,g,p,,  ],p  g  fallacy  tent  of  walerod  slock.  AVImrc  is  Ihc 

'cr  of  fisiiencs  ui  Bri-i.sh  .  olum-  -aise.s  a  loan  of  nrm.rOO  immediately  p,  ^  ■  that  a  national  insurance  scheme  7:7!  ^  7  7  •"  argument  .aboul  real  wealth  to  w  Inch  a  I  ii  kot  of  po.s- 

1.  create.s  on  the  other  side  of  the  ;777‘777^;:7;7re!rsonieulm^^^  bs  an  mcar.agement  to  people  not  to  ^  "b ‘be  full  amount  p,,.  p„pp,„g,iuj,  pow- |  .session  i.s  noL  already  attached'.’  How 

Rcierririg  to  the  pack  l»  districts,  books  of  tliai  bank  a  deposit  of  ^,p,gp  ,,  .p.p,'  p^,.  gn^honest  '  because  the  man  navs  out  so  '■‘’""ur'-es.  p,.  tpe  possession  of  a  consumer ,  Mien  can  wc  capitalise  this  weali'li 

ijor  Motherwell  repot's:  ?Kio.0i.ifi.  Tnc  tart  that  iie  lodges  .  ,erm  has  a  '  technical  bme  as  he  is  emploved,  .and  draws  I'’  buy  back  the  product  of  iiidusiry.  again  m  older  to  create  fin.anei.al 

•Naas  River  arca.-The  pack  from  -nateral  doesn't  make  one  'mr  of  ZtZr-  t  us,  RricTi  is  i7  f''om  the  scheme  onlv  when  he  is  ’^very  different  pic- ;  ,  *  ,  •  ‘'redit  when  the  full,  perhaps  ,-.vei 

■:  run  proceeding  „a  ihe  .Via.s  , ‘•ifforenc”.  Normally  The  collateral  7  'be  ,  turc  from  that  which  Douglas  pres- |  *  *  full,  measure  of  financial  crcdii 

vet  wa.'  WTi”  comnared  merely  locked  up.  But  'he  mo-,  V'®"  'V.  -Nanonai  .  pnts  mther  by  his  own  .statements  or  Then  let  us  look  for  a  moment  af  p,sfified  bv  that  real  wealih  1- 

22'.  casc.s  ,n  the  four-year  .yci;  '^^it  Dbc  creation  of  the  hankt  •n  ,  v  ’ri  the  old  r.iumrv  fairlv  .-losclv  'f  perfectly  true  that  tn  times  of ,  .suggestion  of  7.,  per  cent,  torn  .lust  ,, 

ood  year  and  2.,..-,0n  case.s  in  ’hi,  'be  form  of  cheque-currency,  he  imder  iwo  <'"-1  the  abuses  are  rehativelv  tri-  7'"  tmrta.l  their  ,  Price  I",  7:7T  «•>'  I’l-"'  comment  i.,  this:  AA  .- 

■f’-voai  brood  yfar  .  riirdiatel>  adds  lo  the  currETu:>  j,.  ^vould  estitnato  sonai'atf- ' ' tlifro  is  anv  <^*nr*ouraiir-  ,  '  ?  j  ^ostion.  s(‘rn  i  P  credit  system  imw  w  hif-h. 

Serena  Rive,  area.  -  Again  the  'be  country.  AATtere  does  the  addi- ,  p;7,",”77s  .r7du.’Ti  i  e  mcnr  against  work  hv  a  national  in  '7’"h'  'b^  HUggcstcl.  t  have  seen  even  <  cr  ,  p,„p.^ 

al  pack  m  this  area  was  di.'ap- , 'bmal  cnrreirv  come  fron,'.’  It  comes  ,  ' 7;  7:‘'77  ,ur'nn,-e  .-heme,  there  can  he  no  ''  >le  cloud  of  deprc-ss, on  cenb  suggested  '1  no  figure  is  lug  - 1 

mting.  altnougi.  undoubtedly  there  ^"en’-  nowhere.  I'  is  . in.st  new  2^:' !  ."7^^  1  v  it  dra’chacK  ir,  the  ease  of  ’he  ‘>ver  the  horizon,  the  bank  ly  h.vpnthetical.  Leave  '  >«'  N'';  I  vvhich.  perfectly  or  imperfectlv  doe^ 

.s  quite  a  sati.Tactory  escapemert  rcncy  added  to  old  currency;  n  ts  ;  Xg,jp,pg,  r„;,.p,p,.,,.  The  indivkina'  ^  '"»bre  =1  before  the  |  tumal  Di.scount  til  one  ‘o'  ^  work.  If  vve  sera,,  that  svstCTn 

parent  fish  to  ,  he  spawning  "cate'l  by  tne  hanks:  it  ts  dep-’n- j  ‘  , heir  dependents  These  reaD  "cts  tl,r  Dividend  whether  h»  is  r-rn-  ”  ,‘,1  7*7  '  ‘‘’V*  ’ ''b'ch  do^^^  whether  imper- 

i“cnt  on  those  deno'-iis  whicn  n v't  ‘  77,, '‘77 ion  ar^^  represented  I'b'yr-d  „r  not,  and  Iherc  is  actnailv  '7  '"s  the  'hmg  that  has  kept  t.onal  Divtdend  which  wil  fp.-tiy  or  otherwise,  and  if  wc  sub 

•Till.  p.u-K  .-,2.'7'.  I-,,'.,  com-  merely  the  countcrparls  of  '7 ,  wSh  is  ci.n  7/'‘  "■’"77  ''77'"‘.x  '''r'''  -''-'a  b.v^  sy.stcm  which 

res  V  all  a  total  i,f  5 1.55>)  i-hsi.-s  in  loans;  tne  whole  foundation  iS  a  f:c-  j,  j  j  ^  make  production  possible  nossil,!,.  di«coiiragemcni .  A'i,n  sav  ' ,  '*'* ,,  "  ’"''7  o  1  is  s.  ,^.iOii  a  '.a-iii .  At  .1  ‘ •  mny  vvin  k.  htil  which  m;iv  not.  w’o'k. 

’  pr,  ceding  vear.  '.:;.02ri  ca.se.  m  'Rio'"'  'hmg.  buf  ,t  is  turning  more  !  ,7. 'a  Los  '  'bere  would  still  he  wasics.  Yes  Z  ?  .  T  over  I  that  means  l.illion  clollai's  a  year  .supposing  the 

fonr-vear  cjcl,.  l,r.,o,J  year  and  an  !  more  rurrency  into  ‘'lr‘ ul-anon  '  producD^^^^^  "  ould  still  h”  wasters.  Hut  '‘Z  1  , '"7'/’  '""’,'>1  'hi-s  l  otintry.  imagine  ■  p,. p,i,,.„  .,,,.,7  . 

'  -'.-.J  eas,.'  Ill  Ihe  five-yea,  ev.-l.-  all  ihe  time,  fo,  one  step  further,  j  ^  r.-memher  ihe  merensed  cnsnmp- i  ^ ’‘,7  ,  a  i  V  '^•'th  what  deep- :  as  years  go  by.  ’1  lien  wha  kind  of  ,,, 

,0,1  V4.a,.  lAVhen  the  Mm  is  rep.aid  to  the  hank,  t'„p‘'7p7p77c,  v7hlc  toother  w  'i'-n  and  the  stimulated  t-rodticiion  ^  ^  Z  '7;' '  expte.sscd  only  in  tems  of  economic 

Ri-'cr.-  ami  ,sui;lhs  ln!e,.. -ilpo  as  it  mus’  be,  the  h..nl-:  charges  in-  ^es  ‘oL  cosV -o  o  m  ins'  disenssed.  There  ''bon  the  c  edit  .security  of  .a  conn-  a.s  the  lotal  vi-prcsenfcd  hv  iho  Na- 1 

’ll.'  bright  spi.,.-  in  ,h.  salmon  'cre.st  and  the  hank  therefore  cd-  ^7,'  77  7  hM.^s  ,  Dm  .iS  be  work  for  nnyi.m-  4,,,^  ,  '  ‘brimtcned  tti  time.s  of  depres-  ti.mal  Ttiscount  A  sum  very  very-  ,, 

li'i.g  ol  ih,-  yea.”  was  .I,h  un-  lets  hack  oul  of  .he  currency-clr-  ,,„s  al.le  to  work.  H  a  man  i.s  able  .  .  „  ,  •  larger,  even  on  the  n.i.sl  eon- ] 

mil.'  large  ,,a,-k  ol  .'o-  kev,-  ruLition  more  than  it  actually  puts  '  ,,  -H-iua riall v  but  not  willing  to  work,  he  he  "  "i  I>erlc<l!j  rue  also  that  in|Servative  basis.  Ibis  rcpi'eso  ts  •[  ,  p.,,., jg,,,,  ,  ,,  ,  ,  ,  .  , 

i">e'--  bi.  _  the  fh  ancM  c  s?  is  a  nallomi!  charge.  And  if  he  L";'?  /.’L  7'‘:'.  ‘•m*';'’  ox- ,  tremendous  i„.ant„v  „f  additional 

’■  "  'cmcmbcr  ihai  po  nl.  isn’t  '  ;  and  '-ampoL’mg  tl  e  7  td  . . .  a  ional  eha rg-  he  is  kept  7  ’  !  ,  n  ?  Vi  i  .T'  ’  '-'■'•’  b'''''''”  l><''V”r  if  vve  take  a  turn,  ,  , 

.  M.X.,  „  /.,M  xx„  ,.,.va,M  V.  I'  nerfeettv  obvi.ins  tnaf.  as  time  ,mnd  t.’  h^rT  ben  he  '-n(  his  own  National  IM'blei.dD  'V  7  77i  77!"-!ber  of  years  am  a-ld  tie  annual  1 

. . . . .  . .  . . . . .  ;■  """ 

II  viic  inro.,  '’  .(iiaatit  .,  '..'iiA  .-.v  y.  i  n)n.,s  woll.ii  .  i  ll  lot  ,.jpc.  1  en  .  j j, , , ,  .  facilities  or  hy  extending  them,  the  ■  (o  say  tlml  ii  merely  repiesents  _  _ 

:  n,,.;.Mi  u,..<  r„p..,..,  ,  ‘  1  i  :  j  of  their  previous  price-.  ^  ..  ..  fi'"'’*.  of  dcpre.s.sion  and  1  lie  ,  purchasing  power  going  frnm  con-; 

”  z  iii-  .'telv  r  i  vii'irt  vv vaiu,.j  ' ''*  '.oru  point  is,  that  iiinuafry  A  retailer  is.  of  coui.se.  2u  per  •••  ‘t  second  in  times  of  prosperity.  But  sumer  lo  piiiducer,  hack  to  constim- 1  spredinK  AowHiirint  rruiiuriiuii 

r’lii  ..7;  t,:  r  atteinpus  to  recover  in  Us  I  cent,  out  of  pocket,  lie  .sends  his  'The  query  as  to  where  all  this  j  it  is  not  true  that  in  neirinal  times,  |  er.  and  hack  In  producer  again.  Ottawa.  —  Some  tdea  of  tho  .spc  ii 

i  t  ,  1;  ,«:uia  and  DeV-  “*'  '"'1  costs  of  production,  j  sales-vouchers  to  the  bank.  Ilie  money  i.s  coming  from  has  already  or  at  any  (imes.  The  banks  go  on  '  Tiiat  sounds  phiiisihlo  enough,  hut  '  end  production  of  modern  paper  mill.' 

nj  T!..  .  xtiort  of  piatinmn  in  But  we  all  know  that  a  constantly  bank  scrutini.ses  fheni  and  then  been  met.  I  Think,  in  what  vve  have  '  and  on  and  on,  adding  new  curt'em  v  i  one  tiling  seems  me  to  lie  involved  !  7  ‘'bV''’"'''.''  ‘1’'', ‘"'■''■''V''''' ' 

“'vva.:?'7--’;":’v:  of  those  costs  gives  him  eredit  for  the  mi.'.sing  25  vn,il  The  answer  is  practically  the  ,  to  old.  There  seems  to  he  a  fallacy  1  which  Is  a  fundamental  in  llic  whole  '  Z  fLT  t7"ar  n^slw^n't  ^i^'l’io’,.  luls 

I,,.,,  ...  vjv  -ai  |,,  v.irwnv  !in,i  inachincri  .  the  relative  per  cent.,  and  the  hanks  reclaim  M-me  as  rhe  answer  to  the  query:  in  the  Social  (’redt,  argument  that  |  piuhlcm  it  is  11  rnnrlamcni.'tl  which  .ticpti  produced  in  ’tnnadH  in  n  r,,n 

11  f.  l  11. 1'ed'. Slate-.  Mil  u  w-nt  ‘'ost'  Dial  go  to  wages  arc  a  dc-  this  amount  from  the  Nationa!  1  rc  where  does  the  deposit  come  from  '  deposits  are  in  reality  fictitious  ha.w  never  vel  Itccn  disproved,  it  is  """o""  over  twenty-two  fee. 

It,”  I  n  ie.l  K  ocHon,.  '  creasing  proportion  oft.be  whole  dlf  account  I’he  .additional  pnr-  v  he,,  the  bank  creates  one  by  mak-  And  it  is  not  corred  to  say  ,ti.at.  i„  the  fan  1  lt,ii  tlm  qn.ani hy  of  a  thing  J,'  nDniH-j  " 


g,  oiiiid.<. 

I'.o  1.  ■'  •i2.',‘i  I-,,-,,-,  com-  oicri.  ,v  f  ‘ •  •  rio  I  •'•'’  evervthing  which  is  con'.umed  in'”  ''i’liultpi  to  work  ratio;,-  than  cjiy 

pares  with  a  total  .,f  ol  55>s  chscs  in  oaris;  tne  wh  ,le  foun JiMion  ,s  a  ‘'  J  order  to  make  production  pos.sihlc  I'ossh,!,.  di«conragemeni .  Voii  sav  ' 
l  ie  pr,  ceding  vear.  ',:;.02r)  ca.--'  m  'hing.  but  ,t  ,s  turning  more  I  wastage,  .so  to  speak,  that  lakes  i 'b'-rt'  'tonld  still  he  wastes.  Yes 

'h.  four-v.ar  cjc),.  brood  year  and  '■"■''0  rurrency  mto  clrcuharion  productive  period.  would  still  h”  wasters.  Hut. 

■  "  '^.2  casc'  in  Hie  five-yea  1  ‘ '!‘7i7'7'7-,  ^:‘7r,?o7/r7i7i77ri-' '  '''ben  'bere  are  tn  addition  all  '"'m’mt.cr  the  increased  cnsiimp- ! 

AAhen  the  loan  is  r  p.a.d  «  ,h  hank,  other  rowts  whleli  together  with  ar''*  !•'•'  stimulated  proiliiciioii' 

■  !.;i--e..-  ainl  .suMh'  I n Ie, - ih.o  as  it  mus’  be.  rhe  Mnk  eharge.s  In-  uc  have  just  discussed.  There 

■  h..  hiiehi  spi.t..  Ill  III,  sjilmon  7;  •'  -‘i  d  ,he  h.n  k  th  rc.fui  7-  total  cost  which  is  l.hc  financial  be  work  for  anyom.  who  1 


,  ,  ,  7  .  \  .  ’  who  cmplovod  \u  production  and  r)iv!f!r*n(f.  rhp  indi\idtnl 

777-7  Jhica  j  'be'''  dependent.s.  'These  real  I'ividcnd  whether  h»  is  rrn- 

,h  ^  .  ,,e*per  oeic  k'p  1110  "'-’'^"'  productlou  at’c  represented  I'b'ved  or  not,  and  there  is  actnailv 


iirood  VI  ai.  ;  AA'hcn  the  loan  is  repaid  to  the  bank, 

"Ri’-ci.-  ami  ,gu;:il,s  I nh-t _ lipo  as  it  mus’  be,  rhe  banV:  charges  in- 
'■  ’ll,'  bright  s|„.t..  in  III,  sjilmon  "'rc.'vt.  ami  the  Inink  therefore  col- 

I'^loiig  1,1  Dll'  .vi'a.”  vva.s  iIih  un-  lecis  back  oul  of  tbe  currency-clr- | 
U'Uall.i  hii'gc  [lack  ol  .'o-  keve  |■ul;lDon  more  tliiin  it  actually  puts] 

liiii  r.-  ami  Smith..;  Inlets." 

ff  v> '.  icnicnibcr  lliai  po'n!,  isn’t 
VI  I  viixii  VI.  y.ix<  \M)  I’I.  v  rixi  vi  r  pt.tfcctiv  obvious  that,  as  time 


by  ever.vthing  which  is  con  tumed  in  '  ”  ''i’liuhis  to  work  rathf;r  than  ajiy 
order  to  make  production  pos.sildc  possil,!,.  discotirayemcni .  A',,u  sav 

to  speak,  that  lakes  i'berc  would  still  !,e  waslcis.  Yes 
ictlvo  period.  thcic  would  still  h”  wasters.  Hut  . 

re  tn  addition  all  "'memte  r  the  inercaKt-d  consiimp- ! 


1 'i7u  will  giv-e’"b'‘'b  does  work,  whether  imrier- 
.'  7,1  t  ,t  77  I ‘'"■“•V  ‘•tl>‘'-'"  is-e.  and  if  vve  sub 

im'Wo  '  *'^*** ’***^  'il.' iFothrticili  svsfcin  whirli 

7’,."  '7.7  ""'.v  AVork.  hut  which  may  not.  wo’k. 


In  that  event,  the  rcsnlt  could  hr 
cxiiresscd  only  jn  terns  of  economic 


'■I  V,  ;ll'  .".,,.1'.  ■  vvl.  ;,t  <3',lir; 

■II  "tic  Inr'K,-.'  •(  IIH  1 1 1 ,  .l.t-liA 

•  n,,.;'!!,  vi.-.s  -.ii'  o,  r!,p..|.., 

’I'I.”  Z'l,,.  I'.'i-  i-Miort  w valu.-J 

.1,  ...M  ...Vfiiii.-.  .iil.-il.'!-!!,.  wiii',.- 

/.nr  in  ar,.  ii,  II,,.  vain"  .*(;.71l  was 

,  III  I’l  I!,  ■giui'a  .and  .V3.f.'tl  Clcr- 
ii-anj  1'!  ..Mifirt  of  ,iIh  1 1  ri 'iin  in 

|■,.|,l'la'\  '.'a-  vi.iiud  a'  .VT3'i.;‘;'.'  C'.iii- 
. .  will  .At  l,i.;!i,;  AVI:,,  i.r  ay- 

•  f-iita.h  ?l.',,:’'i;i  1,,  Viirwnv  „n,t 

fniicd  Saala-.  mI1  .i:'  it  ,v,-nt 
I'l  III”  I  n;i”'l  K  ncHoni 


got'.'  on.  undcr-corsiimption  must 
lie  an  i‘v  ei--incr,?asiiig  evil"  So 
niiic’i  tor  on:  seionil  point. 


‘  Suppo.sing  then  iha'.  aciua rially. 

’ll  iKcnl  'sn’t  “'*’  financial  cost,  is  reiiresented  hy 
I  ..7,  ♦!...»  i'b".  ”"'•  '-npposing  tlic  real  cost  i.' 
,v.,,oi  fnund  t.o  he  7.,.  tben  Die  .Inst  I’ricc 


'a,rd  point  is;  that  industry 


_  for  the  s'ticceodin.g  peri, id  would  tic 
announced  a.s  75.  And  immcdia'cl;, 
all  things  v/oii!d  sell  for  75  pc;  ceii'. 
of  their  previous  price-, 
ry  A  retailer  is.  of  com.se.  25  per 


was  alilc  to  work.  If  a  man  i.s  jihle 
Inn  not  W'illing  to  work,  he  he 
eoim-.s  a  nationa!  charge.  And  if  he 
I  '  omi'S  a  miliontil  cliai'g,'  he  is  kept 
iiiil  of  his  own  Niitiniial  Biv ideiiil, 
'vi'li  Ilia  i.osiilt  that  al!  the  terrific 
I'.eil  of  ia'.aDon  which  is  novv  going 
I"  ''ic  i'.-jirr  III  II nam [iloynicni  Is* 
lif'ail  at  once. 

;;  j,i 

'The  query  as  to  where  all  this  j 
iiioney  i.s  coming  from  has  already 


tiida>  a.ttftinpt;3  to  rcrovor  In  j  cent,  out  of  pocket.  Jlo  send.s  lii>  i’lu*  f|u<  ry  us  to  wlirrc  al!  iljis  ' 
prices  all  the  costs  of  production,  i  sales-vouchers  to  the  bank.  'Tim  money  i.s  coming  from  has  already  ' 
But  vve  all  know  that  a  constantly  bank  scrutini.ses  fheni  and  then  been  met,  I  I'hink.  in  what  vve  have  ' 
increasing  proportion  of  those  costs  gives  him  credit  for  the  mi.'.sing  25  sa,il  The  answer  is  practically  the, 
goes  to  machinery;  the  relative  per  cent.,  and  the  hanks  reclaim  M;me  as  rhe  answer  to  the  query:  ' 
co;s's  iliai  go  to  wages  arc  a  dc-  this  amount  from  the  Nationa!  i  rc  where  does  the  deposit  come  from' 
creasing  proportion  of  the  whole  dlf  account  The  additional  pnr-  when  the  bank  creates  one  by  mak- 


If  yon  don’t  like  the  swings,  take 
The  rniimlahuuts. 

SprcilinK  :\owM|irliit  l*ro4luc(luii 

—  Sonirt  Td^a  of  Ufo  «po»'d 
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NEWS  OF  INSURANCE  AND  BANKING 


un  . . 

m  S  IA^D/UiD 
MWE  MSaUKMlVCE 
COMPAAIA 

bas  declared  the 

ANNUAL 

COMPOUND 

BONUS 

addition  to  the  Sum 
Avturedof  .  •  «  • 


EXEMPTIONS  CUT 
THOSE  AFFECTED 
B.  C.  HEALTH  PLAN 

Number  Coming  Under  Scheme 
Reduced  From  300,000  to 
*  260,000 

BILL  INTRODUCED 


of  over  six  •per  ccni 
with  Februai’v.  19.'!o. 

Seven  of  the  nine  piomiups  sli:n 
c<l  in  Ihe  impi'ovcmeiit,  I’riiue  I  d- 
ward  Island  loading  will)  aii  in 
crease  of  IKc  as  eoiiipared  wiili 
j  ibe  same  month  Iasi  >pai.  while 
British  I'olunibia  was  up  t’:!',.  On¬ 
tario,  with  total  \aliic  of  SliJ.ITt'.'Hin. 
was  up  nearly  9''f .  and  Quebec 
;  ;;aiiied  C'o'/r.  with  total  sales  of  ?S,- 
I  4o2.000.  Xew  Brunswiel.  « a.-  tip 
'  It'r  and.  in  the  prairie  itrovinvps. 
Saskatchewan  gained  tmd  .Mani¬ 
toba. 

-  Detailed  sales  as  given  out  b>  the 
'  Life  Insurance  Sales  Kc.seareh  Bu- 
I  rcau  and  baaed  on  returns  from  I'l 


Farm  Help,  Christian  Scientists 

and  People  Protected  by  Pri- 1  companies  having  fo 
vate  Health  Schemes  Are!  "ere: 

Chief  Exemptions 


'  Van^oiivftr  Bureau  The 

\  ;inr'0uvc!’. 


Financial  Times 


!  Brit. 


Columbia 


i 

2.191.000 

1.092.000 

053.000 

M^r.ooo 


ess  the  eriffietl  •!'««*  *mur»^ 
With  renrvipon^inr  ca>K  (|ivid«n4s 


Sl^NmRD  ETFE 

C'UsurcmcA  C&ttipa4i^- 


l!5. 742.000  12.645,000 
8,452.000  8.2.16.000 
814.000  734.000 

1,140,000  1.172,000 

130,000  92,000 

164,000  240.000 

10.474.000  28.716.000 


HEA&-.OFFICe 


KST  •  SSZS 

1  GEORGE  ST.  EDINBURGH 


Head  Office  for  raiiatla. 


GOLD  FOLLOWED 
RHINELAND  COUP 


HEALTHY  GROWTH  FURTHER  GROWTH 
FOR  1935  SHOWN  IS  REPORTED  FOR 
BY  C.G.  INSURANCE  TORONTO  GENERAL 


Premiums  Written  Higher  By 
$100,000  and  Earned  Pre¬ 
miums  Up  Over  $50,000 

RESERVE  INCREASED 


Fire  and  Casualty  Underwriting 
Results  Favorable  and  Good 
Investment  Yield 

OUTLOOiTpROMISING 


Toronto  Bureau  The  Financial  Timea 
Toronto,  —  The  anriutti  report  of 
'I'oronio  GonernI  Ipsiirnnce  t  o.  for 
its  unnual  report  |  .vetir  1P23  shows  an  improvement  in 
Business  writicn  the  eompan.v’s  po.siiion  duo  niainl.v 
by  ibe  I  'omitany  m  all  deparlmonts  |  to  favorable  underwriting  results  in  i  ttii^sion 
showed  tin  inereaso  with  resultant  the  fire  and  casualt.v  tlepartmcnf.s 
addiiiivn  to  unctirned  preinitim  re- '  combined  with  .satisfactory  yieJd.-i 
:  ervp  of  over  $12.00d.  Investment  from  the  investment  portfolio.  In 
\  iclds,  in  siiiic  of  lower  trends,  j  order  to  fully  appreciate  the  pro- 


lotnnio  Iturcau  The  Finanelal  Times 
loronio.  —  stiibstantial  progress 
i'^  reported  by  Canadian  General 
In.siiiancc  t  o.  in 
for  Ibe  year  IM.} 


Mbcrta 

rnder  the  terms  of  . 

I  I  Manitoba 

‘the  slate  health  insurance  plan  in- '  Ontario 

tioduced  in  the  British  t-'olumbia 
^  Icgislatuie  21)0.000  persons  will  be  | 
affected.  This  represents  a  reduc- |  .vcwfountiiand 
lion  of  10.000  in  ilte  number  origin- 
nlly  SCI  and  it  is  due  to  the  pro¬ 
posal  to  exempt  ("hrisiian  Scien-  |  . . . . . 

tisis  and  oiiicr  leligion.s  1 11  tfmif fvn  a  fft  •  « 

conscientiously  opposed  ir>  medicine  I  l|y|XIJI|v  AUhA  I  IIL 
and  also  several  private  insurance'  TT  1 1  lll/ltia  T  T  ALi  vl 
.schemes. 

It  is  also  lofjposed  to  drop  the 
i  $20  ca.sh  maternity  benefii.s.  and  all 
larm  labor  will  be  excluded  from 
the  plan.  .\|iari  from  these  provi¬ 
sions.  there  is  very  little  alteration 
in  Ihe  bill  originally  submitted  and 
which  was  published  in  considcr- 
iible  deiai!  m  The  i‘'inanei’il  Times. 

The  Health  i  om mission  is  .given 
liowcr  to  e.xcmiii.  if  it  wants,  domes- 
lie  servants,  easnal  and  part-time 
einplo.vee.s  and  persons  in  special 
jobs. 

The  government  will  decide,  by 
iirodamai ion.  when  the  scheme  goes 
into  force. 

l■'m|)Ioyccs  contribute  tw.,  per 
ceiii.  of  their  salaries,  but  not  more 
ihiiii  70  cenis  a  week  and  not  less 
|■nan  rents  a  week.  The  em- 
ploycrs 
ehennes 

Ma.v  Reduce  Miuimant 

i  Employers  conirlbiiic  one  per 
'cent,  of  the  payroll  of  each  em¬ 
ployee  insuied.  but.  pay  not  more 
'  than  :>.)  cents  a  week  and  not  less 
,  than  20  cents  for  each.  T’he  com- 
has  power  to  lower  the 
weekly  contribution  in 


FEDERAL  RESERVE 
OF  N.Y.  IS  LARGEST 
IN  LIST  OF  BANKS 

Leads  in  English-speaking  World . 
With  Midland  of  London 
Second 

CANADA  STANDS  WELL 

l.o.-<  .Angeles.  With  deposit.s  of 
of  tlie  busi- I  the  Fedeial  Reserve  i 

Bank  of  New  A’ork  is  the  laige.si  ‘ 
i  bank  in  the  Hnglisli-speaking  world, 
j  leading  the  Midland  Bank  of  l,on-j 
;  don.  second  largest,  by  more  than  ' 


i“ii 


2.022.00ft 
1.286,000 
864,000 
1 .425.000 


41  1  ! 


Report  of  Bank  of  France  Show's 
Effect  on  Public  Deposits  in 
Banks 

SITUATIOnItT  BERLIN 


r.r 

Inc.  or 
Doc . 

23  2 

lollonc  billion  dollars,  according  to  the 
Jlltcnib  annual  edition  of  the  bro- 1 
.„  2  6  !  chute.  "The  Deposit  l.iahiliiies  of 
10  9,  One  Hundred  and  Fifty  of  the  l.ar-' 
gesi  American.  British.  Colonial 
and  Dominion  Banks,"  compiled  and 
.just  released  by  California  Hank. 
Dos  Angeles.  * 

TTie  .Midland  Hank,  large.si  Bt  ii- 
ish  bank,  with  depo.6it.s  of  $2.18ti,-i 
024.299.  is  followed  by  nine  uiher 
billion  dollar  banks:  ; 

Cl)«se  Vntionftl  ,  . , 

BNrclays  . 

Llovds  . 

N'alionfil  Citv  . 

Westminsl)*)  . 

Guaranty  T ru*l  .  .  . 

National  Prov'incial 
Bank  ot  .Amrnca  ,  . 

Illinois  National 


Savings  That  A  re  Safe 

Fife  .VsKurnnee  i.s  really  .savings  .Savings  for  the  childrcn’.s 
education,  for  the  trip  abioad.  for  ycnr.s  of  retirement, 
for  loved  ones  if  you  should  be  taken  away.  Savings 
which  are  guatanteed,  to  be  returned  to  you  on  the  date 
you  specify,  just  at  the  time  you  need  them. 

And  Life  .Assurance  meets  every  claim  promptly  and  pays  one 
hundred  cents  on  the  dollar. 

F'or  more  than  bo  years  the  Sun  Life  .Assiiiance  Comp, any  of 
Canada  has  been  providing  present  protection  and  future 
security  for  thrifty  Canadians  by  means  of  an  increasing  variety 
of  practical  plans.  To-day  this  service  is  available  in  :I9  roiin- 
Iries  on  5  continents  and  in  40  .slates  of  the  Ik  S.  ,A. 

Thrre'f)  a  Sun  Life  plan  pjnctlif  suitrd  to  //our  oiee 
prirtirulnr  rr.quiretupnts  and  thr  Sun  Lifr  ipprrupntnhi  r 
in  t/nur  cnin  nitinifp  tft  at  iinur  srrvii  r. 

SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Head  Office . Montreal 


#TEIt 


I.OOQ  086.7  79 
I.974JJ4.4I  T 
1 .6 )  2,3<)6.2  4  4  . 
1.101.103.087 
1 ,  >  I  3 .0  3  I .  Di  3 
1.40?. 708.3211 
1.1  i  1.265.463 
.  ». 02  1.3  13.004  ^ 

The  Brink  ol  F-nglnnd  rnnkfd  I3ll». 

Combined  total  deposits  ol  $51.-' 
O91.S50.092  for  all  banks  in  the  bro-  • 
e'hurc  exceeds  by  more  than  twche 
per  cent,  the  former  all-time  [leuk  of 
$15,971. .547. HOT  reached  last  year. 


DITIOENDS 

PAID  TO  POLICYHOLDERS  IN 


BRANCHES! 
T«r«nto 
Humiltun 
Ottiiwa 
Vancouver 
Kflownit 
VfetKiR 
Etimonthd 
Cultarv 
Saskatoon 
Winnlpat 
Montreal 
Quobrr  City 
St  John 
Halifax 


1935 


NORTHWESTERN  MUTUAL 
.  FIRE  ASSOCIATION 

'T/dfL-fuASAAoMi.  ^O.OOO.Oou 


Say*  up  le  30  p*r  cent,  on  your  Tiro  Insur- 
onc*  by  porticipolinq  in  these  annual 
dividends.  Full  information  wilt  be  qlodly 
supplied  by  our  nearest  branch  olfice. 


Paris.  —  'I'he  report  of  ;he  Bank 
of  France  dared  March  i:;  shows' 
the  repcrtu.ssion  of  Chancellor  Hit-, 
lev's  Rhineland  coup  on  the  money 


Ol  these  150  bank.s.  91  with  deposits  bu.'-iness  and  houses  eonsiilied  seem 
of  .6:jO.:’,47. 1 49.961)  ate  .Vmeriean  and  utiiie  satisfied.  Building  and  al- 
56  with  deposits  of  $20,711,791,927  'ied  trades  tepori  business  siead> 
are  British.  und  eolleeiions  good  on  current  ae- 

There  has  been  a  \er>  noticeable  eoutiis,  with  old  aeeotinis  being  re 
market  here.  'The  sudden  increase  growth  in  the  size  of  the  banks  diir-'  tiueed  fairly  well. 

of  more  than  1.000.000.000  francs  in  ■  ing  the  pa.si  >ear.  I'he  average  i  - - 

i.  i  Circulation  at  a  time  when  it  nor- i  Amci  iean  bank  in  the  new  listing, 

deduct  It  from  ihe.i  pay  |  diminish  wa.s  due  |  with  deposits  of  .1322.S42.92I.  has 

solel.v  to  withdrawals  of  deposits ! 'PO'cased  .seventeen  per  cent  over 
from  the  savings  banks  and  the  pri- ''be  average  of  $275,777,896  a  'oat 
vate  banks  by  the  public.  i  ago  and  the  average  British  hank. 


t'MAit  I  rnr.i)  isio 


h  ive  been  well  maintained  without  |  gress  that  is  being  made  bj  the 
ini|i:iiring  Ihe  qualily  of  the  invest- |  company,  it  is  pointed  out  in  Ihe 
nieiti  iiortfolio.  The  following  are  i  report,  a  compari.son  xviih  the  re- 
ilie  underwriting  results  for  ihej.''ults  of  l!>:.!;:  is  necessary  as,  during 
three  years:  i  19:)4.  the  company  assumed  by  way 

I  of  reinsurance  a  considerable  block 
of  btistne.s.s  which  was  for  the  large 
j  pan  fully  earned  in  19:54  and  no’ 


On  Ihe  Eastern  frontier,  espe-  "itii  deposits  of  1:579,4  ti.iiS!'.  in- 

cially.  the  populatiop  was  ai  iiiely '  creased  eight  pet  eeni.  ov  er  last 

alarmed,  xviih  noany  people  fcarfnl  year's  average  of  $:54:5.797.779,  Still 
of  the  possibilit.v  of  grave  events.  I  another  et  iierioii  of  growth  and  size 
even  war.  They  took  the  precau- ! 's  the  uuniher  of  banks  with  depo- 
minimum  weekly  eontribuiion  in  '  tion  of  having  ready  money  on  :  sits  exceeding  $1 00.900, Ono.  'I'bere 

each  case.  j  hand,  with  gold  in  demand  as  well!  are  122  this  yeai  as  eompared  with 

Persons  who  are  not  regular  em-  as  banknotes.  '  '10  last  year  and  97  the  year  before 

ployees  but  do  not  earn  more  than  I  Private  deposits  in  the  Bank  of ' 'I'he  deposits  of  the  smallest  bank 
.'  eat  may  apply  voluntarily  :  prance  decreased  472.000,000  francs  |  in  the  present  li.si  are  $7:’., 29:5, 81 8, 


I9.I4 

1 9.S1 

.« 

$ 

M 

r’rrmjurns  Written 

t  'roariH'rl  Pmii 

696.794 

689,767 

Kcsrrvr 

1I9„>7'2 

3I2.-29I 

iTHriicd  Promiums. 

749.n6r3 

691. .M  1 

673.012 

Ii't  urrrrj  riaiir*  . 

rM8.067 

119.37.-) 

301.908 

1. Hat  it) 

1H  AI^O 

46  18^„ 

41  8.)',. 

The  following  is  a  siimmarv  of  the  !  PP'^^p  dependent 

earner,  are: 


.$1800 

for  insiiranee. 

The  governmeni  contributes  $59.- 
990  the  limit  of  its  liability. 

(Hiaraiileed  Benefits 

'The  guaraiucoil  benefits  whicn 
cover  I'he  insured,  hi.s  wife,  or  hus¬ 
band.  their  children  and  any  other 
the  wage- 


and  were  down  to  a  level  not  seen  !  all  'ime  high  for  the  miiiimiini  fic- . 
for  some  time,  although  the  mar- 1  me.  exceeding  the  formei  peak  1 
kei  had  large  recourse  to  the  in- :  reached  in  the  1929  compilation  by' 
slitution  for  its  needs,  as  witnessed  '  approximately  .1.5.900, 909 


SURVEY  REVEALS 
FARMING  FIELD 
LIFE  INSURANCE 

Communities  Hit  by  Droug^ht 
Have  Only  21  Per  Cent, 
of  Farmers  Protected 

ONLY  $166  PER  CAPITA 


i  gross  underwriting  re.stilis  for  the 


Interest  on  investments  and  bank 
interest  showed  satisfactory  returns 
at  $49,261.  Disposal  of  securities 
lesiilied  in  a  loss  of  $6,718.  but.  on 
the  other  hand,  the  reserve  for  in¬ 
vestments  wa.s  reduced  by  $18, 8:17. 
These  items,  along  with  minor  ad- 
instmcnis,  rcsulicil  in  an  amount 
being  added  to  stirpliis  during  the 
.\e;ir  of  $:57.I25.  During  the  year  the 


year  eompared 

with 

1984  and 

19:55: 

19^5 

1  024 

I  f>22 

% 

$ 

S 

Written  Premium!* 

618.187 

.V48,I48 

Earned  rremium^ 

609.301 

ri2a.38.2 

559.200 

tnriirred  Cl  lims 

202,170 

28fi.0f>fi 

262.755 

TJndorW)  Profit 

316.82S 

227.280 

296.441 

fiORN  Ratio 

IS  09' ) 

15  89^ 

17  00'‘5 

Kescrven 

2S8.8T2 

2T9.'i«0 

•249.821 

!  I.  The  services  of  a  ph.vsician 
‘  when  requited  for  pi  eventive,  diag- 
.  nostic  or  therapeutic  treatment  and 
rare,  ineldding  p:e-naial  and  ma- 


by  an  increase  of  620.000.fl00 
francs  in  bills  discounted  and  a  rise 
of  125.000,000  francs  in  loans  against 
securitiea  and  treasury  bills. 

Furthermoi  e.  the  gold  reserve 
declined  by  277.000,090  ftancs.  the 
ralio  dropping  from  71.59  to  70.78 
per  cent.  It  must  be  noted  that  the 
figure  for  gold  withdrawals  most , 


The  ranailian  Ranks 

I'anadmn  Ranks  ttike  I'heit 
in  the  list  of  150  as  follow.s: 


ru  n  k 


.ir.o.’goo  I  .  ^  ii  -  laiai  auu  ,  ceriaiplv  does  not  correspond  to  re- 

262:755 for  women  ond  ,, 

296^444,  surgical  spectalist  services  a.s  may ,  treasury  continued  sell- 

VlouoV  ;  i>e  necessary.  (Medical  services  are  wit-nriroun 


17  Rank  nf  \1nntr^«I  ,,, 

I A  RovaI  Bank . 

2.’  Bank  of  Comnieic^ 

50  Bank  of  Vo\«  5cot*a 

102  iinpf'nal  Bank . 

1  10  Banqij**  Nia^ional#  .  .  . 
1  1  4  Dominion  Bank  ,  .  .  . 
I  20  Bank  of  f  oronlo  .  .  .  . 


napo#i»« 
1677, 67  1. ft3S 
667.44t>.  I  76  I 
i3!.382.S07 
714  !<»0.07l 
1  17.713.022 
t12  318.12^ 
108.461. 108 
!03.481.‘>3  I 


Investment  Karniiigs  Good 

The  sum  of  .toll.;;:! I  was  earned 
from  investments,  an  average  yield 


lomijiiny  deelared  its  first  dividend  1  of  5.l09f.  This  is  eonsidcred  satLs- ' 
since  reorganiziition  of  5'''r,  amount- j  faelory  having  regard  to  the  fact  ^ 
ing  to  $25,000.  ‘that  yields  on  high  .grade  securities' 

The  management  reporl  the  out-  have  shown  a  sharp  decline.  The  ’ 

look  for  19;5i;  pariiciilat  ly  good  in  j  con.icrvaiive  iioliey  of  the  board  in 

those  classes  of  business  arising  out  ‘  rcspeei  in  invesimonis  lias  been 
Ilf  the  eotisirtiction  business.  The  maintained.  This  is  borne  out  by  the 
t)oli<y  adopted  in  respect  to  aiiio-  fact  that  a  par  value  of  only  $7,500 
mobile  tnstiraiiee  w  ill  undoubtedly  j  of  bonds  and  debentures  were  :n  de- 

testtli  in  lowered  income  in  that  |  fault,  $5,00il  of  which  have  .since 

I (ciiari moni.  but  the  management  been  placed  in  good  standing.  These  , 

have  been  more  than  fully  reserved 
for  in  the  balan-;e  sheet  despite  ihe| 
fact  that  market  values  of  bonds, 
debentures  and  slocks  were  in  ex¬ 
cess  of  book  value. 

.After  having  made  generuus  pro-  ' 
visions  for  outstanding  losse.s,  iii- 
vesimenis  and  contingencirs.  the  net 
profit  for  the  yettr  amounted  to  $:!4.- 
629.  To  tills  has  been  tidded  in  the 
surplus  aceotini  an  amount  ot  $:i. 
729,  being  reeoverie.s  on  amoun'.s  1 
already  wiiiien  off,  resulting  in  ;in  ; 
increase  in  siirphis  of  ,S:5S.:559,  out  of  ^ 
which  w;i.s  paid  during  the  yeai  the 
seetmd  dividend  of  25«  |)ei  share  i 
.since  reorganization  amounting  to 
$2:5.696.  lettving  the  balance  in  stir 
pins  aicotini  now  standing  at  .l:!Sn,- 
171. 

In  submitiing  the  report  the  pre 
sideni.  G.  lairriiii  Siniili.  says  ihiii 


defined  as  "all  services  and  supplies 
de.signed  for  the  prevention,  care  or' 
alleviation  of  illness,  injury  or  phy¬ 
sical  or  menial  defect."!  1 


hope  to  offset  this  by  increases  in 
the  fire  :ind  ca.siitilt.v  doiKirimenis. 

IMPROVED  SHOWING 
INSURANCE  SHARES 

Holding  Company  For  Can. 

General  and  Toronto  General 
Reports  Good  Profit 

I’oronto  RtireRti  The  Fiiianci«l  Time* 

I'tironrft.  ( 'anaduin  In-suraucc 
Shales,  l.iri,,  received  ineome  of 
169.57:1  during  19:15  from  I'anadian 
(leiieral  Insiirtiiiee  I'o,  ilividends. 
i'ner:i(;i  Insurance  to.  divtdend.s, 
anil  reports  net  profit  of  $59,9115 
after  itixos.  I  his  is  ei|iiiil  to  I  the  outlook  for  new  business  dm 


Re|rin«  BureAu  The  FinunciNl  Times 

Regina.  With  the  return  of 
better  times,  we.stern  Canada  is  ex¬ 
pected  to  he  a  lucrative  field  for 
life  insiiranre  salesmen,  according 
to  a  survey  recently  completed  by 
"'.  .1  Han.sen.  asbistani  of  the  econ¬ 
omies  branch.  Federal  department 
of  agriculture.  The  areti  studied  ' 
comprised  of  seven  soiiih-wcsiern 
rural  munKipnliiies  of  Saskaiehe- 
wan  and  the  data  was  that  supplietl 

...„  pounds  sterling  wifhdrawn  1  _  .  .  ,  by  the  farm  management  depari- 

from  ii.s  British  loan.  BuSinCSS  ITl  the  Wcst  Saskai- 

The  amount  of  such  sales  is  no’  _.1__  1*^  ‘  ehewan.  wnteh  made  an  economic 

known,  nor  is  that  of  any  gold  pur-  nrport  of  ihp  ciinadiim  J'"’’' **.'  o  that  legion 

chases  which  raav  have  been  made  <  reiiit  vin,'»  Trust  A«*orintiun  It  was  found  that,  onl.)  2l'’r  of  the 

Nccc.ssar.v-  hospital  maintenan-  p^ench  account  in  the  laandon  1  - 1  farmers  in  inai  area  were  protected] 

market.  IVinnipear.  -  Manufacturing  good.  *’■'  ''f*”  insurance  in  1911.5.  This  ler- 

If  is.  therefore,  impossible  to  eal-  Wholesale  groceries  good.  Boots '  ''"or' .  Iiow  ever.  w;ts  one  which 
culate  the  size  of  eapiial  exports  and  shoes  and  rubber  footwear  re- , '’oon  inflicted  bv  the  successive 
since  the  unsettlemeni  began.  In  potted  to  be  considerably  improved  d''ouphi  .'ears  and  b'  low  eomnio 

any  event,  a  eertain  amount  must  owing  to  better  weather  and  spring 

have  gone  to  Belgium.  Holland  and  buying.  Dry  goods  fair!'  good, 
to  Switzerland,  as  the  exchanges  of  <  lothinc  and  ready-to-wear  lines 
those  countries  reached  the  gold-]  fairly  satisfactory.  Both  eiiy  and 
export  pein-  neie.  As  regards  eountr'  retail  trade  somewhat  im- 
Swiizerland.  there  'vas  the  redetnp-  proved  due  to  milder  weaihei  I'ol- 

leetions  fairly  good 

Reirina.  Wholesale  crorer.'  iiade 
maintained  Dry  goods  generally 
fair.  with  tin  improvenieni  in 
reports  a  sat i.sfactor,'  volume  being 
ladies'  reiidy-io-wctir  and  season¬ 
able  goods  Boots  and  shoes  lepori 


fpuimBLB 

Hn  charine  /^tavnet 

t  i«l)iliM.  (jij..  r.,n  tr^rl  b''  llir  Pbasaix 
tsHviruncs  t.ompdn'-  ol  Ilartlorri 
Tout  Security.  $42,237,835  12 
CANAftlAN  DEPARTME.NT, 
MONTREAL 


M. VALLANCE 
loin  1 .  M.ind  nor 


>  M  ELLIOTT 

loint .  Mann 

GEO.  I.Y.M.VN  SON  lAH 

General  Afrnt* 

McGILI.  RLOG..  48s  McGill  St., 
MONTREAL 

ESSEX  &  SUFFOLK 

Fqiiifnlile  Insiirnnce  ,SorieI.». 
f.lmiteif  of  Fnarlantt 

LSI  Atn.I.SHF.D  A  D  180  2 

FIRE  INSrR.VNCE 

l.\er$'  policv  bnck^rl  hy  j5re.8t 
r^xourcfta 

CANADIAN  OFFICE.  MONTREAL 
C.  E.  .SANDERS.  Mi«n«t#r 

fJEO.  I.YMAX  &  SON  Ltd 

General  Afenta 

MrGILL  BLDG..  4^  McGill  St., 
MONTREAL 

^^^^2^hone^^lArjuetle52^N42^^^ 


ASSURANCE  UNDERWRITERS 
CORPORATION  ITO. 

.  Insurance  Managers 

MFIIMLR 

271.  St.  .lames  .St.  \\.  Montreal 

lelpphnne  IIArboiir  OOM 


re  and  care  In  a  public  ward,  in¬ 
cluding  drugs,  medicines  and  dress- ' 
ings  and  till  other  services  which  ' 
Ihe  hospital  is  equipped  to  provide  ; 
This  shall  be  provided  for  an  insur-  ' 
rd  person  for  not  more  I'nan  10  con-' 
se.culive  w  eeks  for  any  one  illness.  I 
:i.  Nece.ssar.'  drugs,  medicines 
and  dressings.  The  Commission  ^ 
may.  however,  require  a  person  to  j 
pay  ui)  to  half  the  cost  of  these.  ‘ 
I.  .Necessary  laboratory  services  i 
and  diagnostic  aids  including  X-ray.  , 
biochemical  and  other  services.  j 
The  health  insurance  commission 
will  have  power  to  widen  the  bene- I 
fits  to  include  dentisirv  and  other' 
services  if  funds  peintii. 

,\o  treatment  will  be  .given  for 
1  iibcreulosis,  venereal  diseases,  net'  - ^ 
ons  and  mental  diseases,  or  otTier 
siiniiav  diseases  foi 
Iroatmeni  is  given  at 

St  itui  ions. 


diiy  prices  for  farm  prodiiee.  .Many 
of  rile  faimers  are  known  to  have 
been  obliged  to  drop  their  life  in-' 
.siiraiKe  owing  to  their  geneial  im-  fp,-,,, 


tion  of  a  matured  loan  to  meet. 

Reichshank's  Fredits  Beeline 


po'  erishmcni . 

In  the  s'lr'cy  of  ilio  seven  niiini- 
<ipa III les.  suit  larniers  were  qiics- 


eaeh  dependent 
ties. 

In  ptiiihasing 
in.siitanee.  farm 
more  diligent  than  those  "ho  ren’ 
i''nd>  ing  Hie  in.'-ii ranee 


"I  the  mtinicipali- 

and  keeping  life 
owiteis  h:i'e  been 


ried  hv 


the  "  itole  gioiip  Kip 
veHtignloi  diseo'cied  ilial  t'ut.wr,  oi 
owners  "»ie  insured  while  otti' 
Honed  and  ii  was  revealed  that  of|5.'5.2'r  nf  ihe 
these.  ISI  srjii  Held  life  instiianee  lection 


tenants  iniiiefi  pr* 


Berlin.  The  Reich.sbank's  reporl 
for  .\liri-.\lareh  reflects  the  tension 
of  ihc  early  part  of  this  month  by 
showing  a  decline  of  only  .An.OOO.- 
000  marks  in  total  credits.  The  an- j  increased 
niial  repoH  of  the  Reiebsbank  for 
1985  showed  a  net  profit  of  40,000.- 
"hicli  free  marks,  unchanged,  and  the  divi 
provincial  in- 


alos  during  the  past  week. 
Hardware  g<v)d.  City  and  counit.' 
retail  trade  fairly  active.  Whole¬ 
sale  current  collections  being  kept 
up-to-date  but  little  being  collected 


policies  of  some  kind  and  were 
pioiecied  to  the  exieni  of  $55:>.:550. 
Worked  nni  on  Ihe  btisis  of  iiopiila- 
ilon.  the  economist  shov' ed  that  the 
nmoiini  of  insuranee  pm  head  of 
population  was  $196  or  .1:575  for 


St  tid  i 


of  ihf  poriiil.ii  iiv  \ai  i 
oils  I'pes  of  insiiraiirc  •\a.s  maili- 
and  the  lesiilis  found  were  2u  pa' 
lifp,  .ill. 40,.;  chih  iiisiji  nice,  16.7'r: 
IFe.  1.1. 9'’;^;  2"-.'eai  oiidon  mejn . 
I  1  ''f  :  111  her  I  y  jies.  I  uf , 


tier  sliiire  on  the  19.2:58  shiires  of 
.$2.i  piir  viilne  oiilslanding.  and 
eomptires  with  loss  of  $:5.661  report¬ 
ed  for  I9:SI.  .Vriliur  .Meighen,  pre- , 
sident  of  the  company,  states  iluti  ! 


ing  19:56.  especially  in  those  elitsse.- 
arising  out  of  Ihe  const  ru-.  tion 
ifiide.  is  mosi  encouraging,  tiitd  111 
ilii.s  your  company  w  ill  piiriii  ipii'e 
to  it  grealer  exienf  than  formei 


from  now  on  earnings  can  be  i  •i-hp  offiiprs  of  the  company  aniiti 


pected  In  be  sleady  and  ihe  for- 
Hitie.s  of  itie  subsidiary  companies  j 
arc  of  intiv'h  more  inlerest  since  il  i 
is  frotii  that  .sotir'C  that  the  shar''s| 
of  the  company  will  oliiatn  their 
.-ipitreeiation  in  value  and  earning] 
power.  .\  dividend  of  $1  per  share  | 
h.is  tiecn  declared  payable  .Apiil. 
15.  to  .shareholders  of  record  April' 

I  St  j 

Canadian  Insurance  Shares  I/td  .l 
owns  95,l2';v-  of  Ihe  issued  eapiial 
of  Ciitiadian  (Jenrral  In.siiranee  Co.  j 
.and  S1.66''c  of  Ihe  capital  of  Tor-  ] 
onto  Generiil  Insurance  Co.  These  ^ 
inve.simeins  arc  carried  a(  $1.2:55.-] 
468  "  hilo  eurrenr  assets  including 
cash,  dividends  rreeivable.  Ontario 
bonds  and  $10.99u  owing  bv  direc¬ 
tors  lotal  $98,878. 

Subsidiaries  showed  improved  re- 
.'-iilis  from  fire  and  miscellaneous 
casuitliy  operations  but  ihe  auto¬ 
mobile  depitrimcnt  showed  a  loss. 
'During  Hie  year  net  premiums 
"fit ten  were  increased  by  $57,099 
and  in  spite  of  an  iiK-re;ise  of  un¬ 
earned  promiiims  of  .$51,078.  earned 
pieuiiums  Increased  from  $1,811.- 
.899  to  $  I  .:558,:!7  I.  Incurred  losse.s 
amounted  to  $640,588.  an  average 
of  17.15''/C  Commissions  accounted 
for  $825,87.5  and  misccllaneoiis  ex  ■ 
IiPtiscs  amounted  to  $482,  104,  re- 
stilling  in  an  underwriting  loss  in 
the  ivvo  companies  of  $40,444.  In¬ 
vestment  earnings,  bank  interest  and 
other  revenue  of  this  nature,  in¬ 
cluding  profit  from  sales  of  .secii- 
rilies  accounted  for  $118,458,  which, 
niong  with  minor  adjustments 
,'iinoiinHng  to  $2,475.  resiilted  in  an 
fitiionnt  being  added  to  .surtilil.s  dnr 
ing  the  year  of  $7.5, TSl.  Dividend! 


Piitc  an  increttse  in  fire  and  casual¬ 
ty  ineome  whieh.  it  is  hoped,  will 
more  than  offset  iTie  p'oP"’‘ed  etir- 
tailmeni  of  our  income  from  aiiin- 
niobile  insniitnce, 

aeeounled  for  $18,696.  leaving  the 
joint  .stirphiK  iiecounls  of  the  .siib- 
sidiiiries  inerrased  at  the  end  of  the 
year  by  $26,788  with  assei.s  ini'reas- 
ed  from  $2,182,019  to  $2,681,708,  " 


dend  also  was  unchanged  at  129/. 

of  whie'n  one-third  was  withheld  and  ""  atcounis.  fity  reiatl  collec- 
invested  in  public  aeetirifies  tinder  |  l'"9s  lair,  htii  (otiniry  praeiic:ill.' 
the  loan  stock  law  n" 

The  Deutschcr  Diskontobank,  as  .'loose  ,liiw.  Wholesale  twois  aiii| 
expected,  declared  .n  dividend  of  i''r  shoes  .good  Wholesale  grotenes 
for  the  first  time  since  the  crisis  in  reported  showing  improvement.  Re- 
1931.  Its  net  profit  was  5.300,090 1  tail  groceries  good.  Wholesale  haid- 
tnarks.  against  20.176.000  marks  in  "are  husines.s  good.  Retail  hard- 

_  1934.  but.  Ihe  decrease  was  due  wate  improving.  I.tr.'  goods  fairly 

Seven  of  Canadian  Provinces  I  ha'anee-sheet  readjust-  good  Collections  fairiv  good, 

ments.  The  bank's  bond  debt  to  the'  Saskatoon.  Wholesale  groeery 

United  States  was  $8,410,000.  sales  remain  sleadv  and  show  a  do-  New  Brunswick,  at  ,:i  meeting  of  ih»' 

against  $5,650,000  a  year  before,  t  ided  int  rease  over  I'cbi  iiar.v .  also  Life  Cndcrwritcrs'  A.s.sociiitioii 

Reporting  that  some  I'nited  States;  being  improved  over  the  same  period  New  Untns'viek  here  H.  F. 
bondholders  had  consented  to  a  of  1985.  Hatdware  is  beginning  to  Lean,  luesideni,  was  in  the  eliaii 
three-year  extension  of  the  debt,  pick  up.  alihotigh  sales  are  slighih  and  ilieie  was  a  laige  aitondanee 
which  felt  due  in  December,  the  down  as  compared  with  the  same  Mi  Hartley  spoke  on  "The  Insnr 

hank  predicts  iha'  fhe  remaining  pet  lod  last  year.  Current  eollec-  ante  Siaiitics  ol  Canada,  '  dividing 


FEBRUARY  LIFE 
SALES  UP  6  P.C. 


Showed  Gain  as  Compared 
Same  Month  Last  Year 


Former  Superintendent  of  Insurance 
For  N,  B,  Discusses  Insurance  Laws 


isaiiii  .Tohn.  N.B.  Suggestions  as 
III  what  sie|is  sliotild  be  taken  by 
the  piovincial  government  to  tiroieci 
fully  the  insuring  public  of  ihi.s  pro 
viiice  w  ere  made  by  R.  I’.  Hart  lev, 
K.C..  formei  depiiiy  allot  ne.v -geneial 
and  siiperiniendeni  of  insuranee  for 


of  The 
■Me  no" 


Toiniiio.  Reflecting  improved 
business  coiiditions.  sales  of  new 
ordinal'  life,  insurance  in  Canada 
and  .Newfoundland,  exclusive  tif  an¬ 
nuities  and  pension  bonds,  totalled 
$:'i0. 171.9119  last  month,  an  increase 


bondholders 

e.Ttension. 


Bank  of  Canada  Statement 


Bank  Clearings 


The  weekly  statement  of  the  Bank  of  t.'anada  issued  .\|areh  I9th 
sho  '  s  a  derrease  of  $3,106,528  in  Dominion  government  deposits  and  an  trades  still  (loin 
increase  of  $5.1S2.2'91  in  ehariered  bank  deposits.  Dominion  short  term 
.-ccuriiies  dropped  $2,761,857. 


ASSETS: 


M»i.  H 


M»r,  is 


also  w  ill  agree  to  the  lions  good  hut  little  or  no  change  on 
old  accounts. 

'  I'HiKRrT.-  Groceries,  both  whole- 
[sale  and  retail,  tepori  a  quiet  week. 
Ladies'  wear  and  dry  goods  moving 
slowly.  Boots  and  shoes  reiiori 
volume  disappointing  .Men's  fiir- 
nishin.gs  slow  Building  siipplv 
little  or  nothing 
-Amo.  supply  iradr  just  fair.  Gen¬ 
erally  speaking,  business  is  disap 
pointing  for  this  time  of  the  veai. 
h»n(fp  in  w»ek  e  hange  in  .vear  practically  no  reduction  bcin,g 


his  itdriress  into  two  pans.  "What 
had  been  .Accomplished  In  the  Inier- 
esi.s  of  I'niformii,' .'  and  '  .Vre  the 
Interests  nf  the  Province  of  New 
Brunswick  in  the  Business  of  insut 


Hie  vtiMous  Iti'v  niakin.g  bodies  but 
it  wa.s  finall'  decided  by  the  Priw 
'  oniieil  that  Ihe  Dominion  had  juris 
diet  lot)  only  tegai'ding  the  solvency 
of  insniaiice  eomiiaiiie.s  and  the 
|ii  ovtnee.s'  liinsdiel i.on  eo'eied  all 
Ollier  (iha.se.s.  .such  as  liccnstn-g 
of  iigeiiis  iind  taxing  of  corniianics. 
ill sn la nee  laws  ol  the  province 
ilte  |•rilerl(•all''  iinifoint.  with 
the  e.veepiion  of  Quehei  ,  he  said. 
He  explained  in  detail  how  ihi: 
iinitormiiy  had  been  tiecompltshcd ' 
In  legard  to  saleguaiding  the  in 
leresl.s  of  Hie  piovince.  Vlr.  Hartle' 
made  several  suggestions  The  in 
stiianee  biisines.s  is  one  of  the  Ini- 
gesi  tiiisinesses  in  the  provinec  In 
1984.  the  following  amounts  were 


anee  Being  Fully  Safeguarded  uii-  paid  bv  people  of  New  Brunswick  in 


Gold  et>in  and  bullion  .... 

180.309.469 

180.001,682 

307. T87 

(3.417.324 

omnarianns  with  the  aame 

Silver  bullion 

1 .628,640 

1.. '89,62.5 

60.^8  s 

603.262 

Sterling  fiinda  . 

806,261 

•307. '2( 

112,001 

1926 

1 92  :> 

1  .8  Fund,  . 

8,601,67:'. 

9.381.687 

.80,111 

•  9,18.5,668 

% 

% 

Gold  Stand,  (  ounlrie*  . 

8.858 

8.366 

8.366 

2 

1 06.48-1.333 

11.3.919.343 

191.264.80-' 

l9l  .289.08. 

34.282 

83.326,624 

2 

42.0.25.491 

.3^J.  148.933 

2 

Suhmdiarv  L'om  . . 

,  273.220 

290.625 

17.40,5 

9,484 

4 

17.561.549 

12.762.292 

2 

Rilla-Diacoumed  ... 

5 

12,800.766 

19.96.-, ,833 

( 

I.nans  and  ^dv»nre« 

6 

Ilaniilton 

.  .  :i,900.763 

3,268. -.28 

5. 

Hill!i  Bouchi  in  Open  Marlt.t 

2.528.156 

3.2-24.764 

6. 

ln$  eatmeritg- 

8 

;!,608..i22 

2,169,006 

•a«  I>om  «hort  term  spc 

36.124.988 

28,860,611 

2.764,357 

-  11.164.290 

9 

‘2.068,051 

1.808.972 

b  Pro\  .  short  term  s»‘r 

10 

...  6.262.511 

4.222,191 

I-  Oihi-n  Itoni  sccuritie. 

82.38.5.160 

82.396. KC* 

11.48') 

.32.616,988 

1 

!  699.028 

1.121.272 

...  1.601.120 

1.189,829 

■f’ttfH's  Investments 

108. 510, T28 

108.757.261 

(1.081.2;  7 

12 

1.0.53,026 

9.'i21.307 

Hank  Promlsi'^ 

19.170 

1 19.151 

281 

1 10,142 

14 

EHmonlon 

...  3.478.109 

2.797.469 

8. 

.All  other  asieii  . 

1.396.576 

3. 0(8.904 

1.176.;2( 

767. 160 

680.309 

16 

Kingston 

418.721 

408.120 

lOrM.  ASSETS . 

.301.3.-)3,'’02 

1.951.431 

43,822,7:52 

IV 

Pcterhoroiitfh 

,569.22. 

(86.927 

Fort  William 

525,6"0 

('‘•2,359 

I.IABII  ITIFS; 

22 

484.062 

4  52.037 

(.'apititi  naid  up  . . 

.5.000.000 

..000,000 

3,698 

24 

928.721 

947.274 

•» 

Uesf  fund  . 

t  TS.O.'tg 

173,092 

r.  3.092 

29 

Mooae  Jaw 

572.994 

245.822 

2. 

\ote«  ill  rirculalion  . . 

86,479.332 

86,520,45. 

41.1*25 

-  12.409,  .36 

20 

tr.  182/208 

180,122 

4 

Deposit*: 

24 

Saskatoon 

t.l9.V.I20 

1.180,421 

•  a)  Dominion  . 

■24.628.334 

21,521,811 

3,106,523 

19,314,051 

25 

618.899 

529,199 

(b*  Prov  incial  ....... 

29 

428,612 

3.-,7.8t7 

T  ('bartered  banka  . 

183.633.60;i 

188.8J  7.798 

5,I8'2.284 

•  35,019.388 

42 

Sarnia 

.  ..  478.518 

40.5.829 

■<*>  Other  . 

1,630,929 

1,567,170 

63.759 

—  1,205,000 

382 

716.490 

672,673 

331 

Medicine  Hat 

250.214 

•222.744 

Total  deposits  . . 

209.894,86: 

211,906,879 

-  2.012.012 

53,538,470 

600 

Prince  Albert. 

201.180 

294, 03o 

l.iabilitiM  payable  abroad . 

670 

I.ethbritigc 

.•198,738 

367,633 

6. 

Ml  other  liabiliticii 

]. 006,6  to 

904,904 

101.706 

517,008 

38l.8.j.'> 

•2.39.119 

-  — 

•r(Vrvi,  i.iknii.iTiE.s 

.'tOI..-)j3,90;3 

'403  i07,33:t 

I,9.M,I31 

43.8'22.7.32 

;;i  ♦  itip'' 

201.212.017 

289.127.699 

Kalio  net  reserve  to  notes  anti 

deposits  64  31  per  rent  ro 

Tipaff'd  with  fil  l 

5  per  rent  the 

-  •  - - 

preMoilii 

Ftinioninn. 

lirly  good. 


Whole.sale  groceries 
Wholesale  fooiwoar 


der  its  Insurance  Statutes'’" 

•Ml  law  is  derived  from  two 
sources.  siauiir.«  and  decided  eases, 
teimed  either  ••statute  law"  ot  ■■com 
mon  law,"  he  said  Siaiuie  law  al¬ 
ways  overrides  common  law.  He  ex¬ 
plained  the  law -making  ftineiinns  of 
the  Dominion  Parliament  and  the 
provmetal  legislatures  Statutes  te- 
garding  insurance  were  passed  b> 


insiiranee  premiums  Life.  $4,287. 
190;  fire,  1 1.770.888 ;  aecidcnt,  $118, 
999  In  the  same  iieriod  the  taxes 
of  companies  weie:  Life,  $99,566: 
file,  158.  lilt;  aeoirioni.  $12,549 
.Agents'  licenses  amounted  to:  Fhre. 
$4,121:  life,  $2,619 
Ml  Hanley  pointed  out  that  theie 
had  been  no  siiperintendcoi  of  in¬ 
surance  sinre  .August,  I98:i 


Dry  goods  fair.  Sales  in  oils,  gasn- 
I  line  and  automotive  supplies  show 
'increase  during  ihc  pa.si  week  with 
the  improvement  in  toad  (ondiiiou.s. 
Retail  clothing  and  ladies  ready-io- 
wear  merchants  tepori  an  inci ea.se 
in  business.  I'olleeiions  show  u 
little  impro'emeni  during  the  pas' 
ten  days  but  are  still  slow. 

j'aneoHver.  --  Wholesale  giocci.' 
trade  reports  business  U|)  a  little 
over  previous  week  with  eolleetions  ■ 
remaining  fair  to  siow.  Boots  :tud 
shoes  stale  that  although  business 
!  is  rather  quiet  there  is  a  slight  | 
!  movement  in  spring  merchandise, 
rollectious  in  this  line  remain  fair. , 
Wholesale  dry  goods  report  business  , 
a  little  slow  with  collections  slow.  | 
Hardware  merchants  report  business  | 
stcadiLv  improving  and  collections  j 
good  on  current  accounts  and  fair  on  j 
I  old  accounts.  Thei  e  seeni.s  to  be  I 
jan  upward  trend  in  the  hardware! 


BECOME 

A  REGULAR 

READER 

It  .•r.sls  .**nlv  Ihr 

f*r  df^ilars  a  tm 

weeklv  d^lt$  erv  fn  a 
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>1  BSC  R 1  P'l  IO\ S  In  Canada.  3i00  n  veer:  31, 7S  fof 
Hntain.  $3  a  year  C-snudini  Fund*  In  L'niled 

$i.00  lor  SIX  months. 

six  month’*  In  Ort*at 

Stales  $3.30  a  yeari 

M-ikc  all  Cheejues. 

DrallA  and  0«rier.s  pavable  tn  (K*  Ce^mpanv, 
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iSEWS  OF  MINING  AND  OIL  SECURITIES 


SHARP  RISE  IN 
SHARE  EARNINGS 
OF  SAN  ANTONIO 

Net  of  20.14  Cents  Share  Com¬ 
pares  With  13.20  Cents 
in  1934 

NEW  DEVELOPMENTS 

Tfiionlo  Bur«au  Tha  Financial  Timaa 

I'orouio.  - A  lift  profit  of  $Ati6.54l. 
lo  :’0.M  rent.':  per  share  on 
:!ir  ourstiinclini;  'rapii;!!.  afiei  pro- 
'1^1011  Tot  depreriation.  laxcj?  and 
,il!  otlic!  diarpcs.  reported  ov 
San  Anioitio  Goltl  Mine."  fot  the  .'ear 
'■tided  Iteectnbei  ::t.  Ifo.’* 

.iiinpaie':  "Hit  net  profit  of  SJf'a.T;!'' 
"I  rents  pet  share  in  IMdt. 

Gros.s  prodiiefioii  less  luaiketiii; 

■  osls.  totalled  <l.l"i.till.  fioin 
"  hich  IS  dedueted  tniniui;  and  mill¬ 
ing  costs  of  .>lS?.Si:.  leaving  opei- 
aiia.g  profit  of  'dl^.Sn.  to  "hich  ts 
added  profit  milling  I'ort.v-rour  ore 
and  sundr.i  re'enue.  hriuging  the 
■otal  to  Stijl.'Jol'.  M  et-  dednetiiig  i 
overhead  e.vpense.'.  dept  eciation  an  I 
taMv".  etc.,  nei  piofii  tiniounteii  t  • 
as  above. 

.\t  December  ".Ist  last,  net  «ork- 
ing  capital  stood  at  an  in- I 

crease  of  *:’!  6Tk.  desp  te  the  expeu- 
di  lire  of  ^107.940  on  const riieiion 
itnd  new  equipmeut.  mcioassd  de- 
'Clopnrieni  eo.^ts  and  the  pa.vnient 
of  <478.1f‘7i  in  dividends.  '  ash  is 
ho"  n  at  f  1 7.'i.7>ri:!.  against  .?loS.'!!t 
at  the  end  of  Ifi:i4.  while  bonds  are 
larricd  at  1!7.>..30"  as  vompaied  with 
»7t;.14ii  the  vea'  pievious.  j 

Proff  and  loss  ft  cores  compare  as  | 

fnllnw  S : 


lated  about  75  iniles  north  of  Senne- 
lerre.  It  was  thought  that  the  mo.si 
economical  method  of  carrving  on 
underground  prospecting  was  to 
drive  a  tunnel  which  would  intei 
.sect  the  surface  veins  at  a  depth  of 
' approximatel.v  175  feel  below  the 
surface.  The  installation  of  a  min¬ 
ing  plant  was  completed  during 
.■Vpril,  If>'J5.  and  a  runnel  was  driven 
for  a  distance  of  ''5"  ft.  with  the 
ipsuli  that  several  veins  were  tntei- 
seeled.  No.  I  'vin  '  as  drifted  o;i 
east  and  west  fot  a  length  of  1." 
feel  with  values  of  .45  ozs.  over 
ft.,  while  \o  -  vein  was  opened  for 
140  feet  w  iih  a  value  of  I,:17  o/s.  j 
acro.ss  L’,7  ft.  In  addition  som” 


YUKON  BORDER 
PLACER  GOLD 
OFFERS  STOCK' 

Selling  150.000  Shares  at  10 
Cents  to  Raise  Funds  For 
Drilling 

PROGRAM  OUTLINED 


^  ^  ■  I  Toronlo  Bureau  The  Financtdl  l  irnen 

acro.ss  :'.7  ft.  In  addition  som.>  „„h  ?  15.000  rc.iutred 

I  shorter  lengths  o:  ore  were  opened  p,p,„„i„,„.,  drillitis.  Yukon 

and  a  vein  tunning  neatl.v  at  right  Bordet  IMa<  et  Golds  Ltd.,  is  offer- 
angles  to  and  ad.ioining  No.  ga  >  t  ing  sh;i  i  eholders  K'lO.ntiO  shares  at 
an  average  of  o/.s.  over  a  width  |o  lenis  to  rtiise  the  necessar,'  funds, 
of  1  ft  for  a  length  of  kJ  ft.  Present  .1  17  llammell.  president,  slates,  in 


lions  are  gi'cn  also  of  all  min''ral 
occufienecs  of  coiisctitiencv  The 
arcii  has  wiinesscl  niimeroii-'  dis- 
co'crio.s  of  eoppet  and  gold,  a  fea- i 
lute  wbich  is  regaidod  as  n'liahle  ] 
as  the  district  has  been  difiieult  to 
Ipiospcct  because  of  the  iicav'  moss 
that  coo.eeals  much  of  the  lotk.  and 
because  of  its  disittif  e  friui  the 
'all  w  a .' . 

MINTO  GOLdIaS 
HIGH  ORE  VALUES 

Management  Plans  to  Determine 
Full  Extent  Of  Oro 
Bpdy 


operations  eon.sist  chiefl'  of  cios.s 
cutting  'vest  of  the  dioriie  and  rais¬ 
ing  on  veins  1  and  2  east  of  the  di 


BOBJO  MINES  HAS 
MANY  HOLDINGS 


ioni.  SlillCy,  111  Vancouver  Bureau  The  Financinl  1'iwc* 

submitting  the  iinnual  lepori  for  Xancoiivei  litiiicst  oi  ilo  lirii 
It.'tlo  Shai  eholders  subseribing  lo  ish  I  'olutub.a  mining  "  co-id  is  oii- 
ihe  fu  st  ;s>uc  will  have  the  ftri' i-  ccniraled  these  da>s  on  .Minto  Gold 
lege  if  putchasing  tin  tiddit.onal  Mine.s  in  the  lirid.ee  Ffiver  disirici. 
:;.‘,P.piiii  sliiiros  ai  15  cents  a  share,  where  uniisuall.'  high  showing.-  arc 
to  i.iisc  additional  mouev  should  it  leporled.  I'hc  diifl  is  iiow  in  lii'i  fe- 

be  requited  Pioviding  the  initial  and  ilto  ground  most  lecenll,'  e) 

di  tiling  Is  sa I isfaclor.' .  it  is  esri-  ploied  has  nuiinttimed  values.  rw 

milled  Miai  apiooxiuiaicl'  an-  .-hifis  are  being  pin  lo  vvoik  an 
othoi  .iiit.'i.poii  lo  .fijO.OOP  would  be  anorhei  hand-puked  tarload  wi 


aa  v  v  aa  i -vaa^  neeessai.v  lo  eompieu-  ihe  pro- ,  soon  he  on  its  vva.v  lo  the  smelter 

—  -  gramme  of  proving  up  Ihe  gravels  .Audrew  l.urscn.  engineer  in  Min- 

Had  Net  Income  of  $14,117  loevi-ms  to  installing  enuipmeni.  It  to.  stales  ihai  the  II  tons  of  raw 
For  1935 _ May  Become  'e'lm'e  ihtce  moiiihs’  work  lore  shipped  a  few  da.v.s  ago  vvil! 


Operating  Unit 


will  re'iuite  ihtce  molllhs’  work  ore  shipped  a  few  da.v.s  ago  "il! 
I  roiu  .-Vitril  !si  lo  .lul.v  Isi.  to  cilherlhave  a  value  of  over  .ItS.otiO  oraboiji 


C.  rosf  ponuklion 
^fAi  httinp  oosi« 


cosis 

fctt* 


Or*c"aUrc  rt'oTi! 

Pruft  TTji’.iinK  rorrv-i’our 


1.108,t54!  :c»:,So9 

I4J.44*:  Ill/JOr 

fiI8.8U  40M20 


1'oronto  Buteftv  The  Tinaactel  Time* 

Toronto.  Bob.jo  .Alines,  I.td  .  in 
the  ,'car  ended  Ue-.eiubei  i,  I'c’.j. 
had  net  income  of  '14,I17.  "hich, 
deducted  fioui  liie  deficit  account  of 
St;.  1 7l'.p':7  teported  last  ,v ea i .  leav¬ 
ing  th  .'  avgoutf  .-it  '  t.l.jf.l'l''  .Ail 
excess  of  -si  ftlt;  op  opuem  icceip  s 
ovci  liook  valu*  o;  ilie  '  Uarv'iiti.' 
Igike  vlaini'  liirilier  i  educed  del'ii  il 
accouui  'o  Lhvidends  rccer - 

ed  dui  in,g  '  '  ;7i  toialled  Sl'l  fSJ.  in 
leresi  eaiu.u  was  siPG  and  stindrv 
income  ainC'Uu  rd  lo  btiugiu- 

total  incom.  foi  the  .'ear  lo 
51-  Gxpendi' 111  es  totalled  $!v,;h'5. 
leaving  uei  income  a.-  above 
R.  .1.  .low.'e.v  presidanr.  lu  his  i 
port  lo  shaieholders.  states  Miai  di- 
tecrois  have  been  desirous  of  tuak 


piove  OI 

this  w  o 


disprove  this  ground.  Ifjsix  ounces  to  the  ton.  Two  car.s  of  | 
k  stands  up  to  the  first  ;  concenirutes  are  estimated  a*  ni.ir-  ' 


drill  resuDs.  we  have  planned  to  ly  .i;.").0pii  and  $5  S'lO  lospeeiivelv .  o 
drill  ;i  furihei  six  monihs  wliuh  a  total  of  nearly  JttlO  000  for  iho  lot 


should  he  sufficient  to  [trove  the 
ground  Mr.  Mumiiiell  states 

During  the  |>ast  I'vo  .'ears  niimer- 


■A  reitiin  lo  the  mine  for  the  raotHli 
is  esi  minted  to  be  AtlO.OOO. 

It  is  difficult  to  hazard  a  gues.-- 


ous  ptoiienies  have  been  drilled  and  a,  ,[,,.  picsent  time  as  to  size  and 
leslcd.  and  the  c.-unpanv  has  fiuall.v  [engUi  of  i  ho  new  ore  bodv.  but  il  i -i 
taken  up  several  leased,  ami  slaked  planned  to  drive  lo  the  full  eMcnt 
claims  on  Maiisou  <  leek  Due  I't  of  the  bod'  'iiud  then  sink  a  shaft 
weather  londilions  and  ihe  seii.son  about  half  w  a.v  along,  lo  gei  ihe 


being  so  fat  advanced.  I'api.  .Adams, 
field  manager,  was  unable  lo  ilo  lii- 
Ile  drilling  on  the  Mansoli  areas. 
However,  i  w  fi  drill  holes  ami  one. 
test  pii  were  put  down,  all  of  which 
showed  commercial  values. 

l  apiain  .Adams,  field  managei.  in 
his  repori.  states  ihai  the  IVjin  I'rcek 
had  earmarks  of  being  a  profiiahle 
operation  providtug  drilling  pioved 
It  up.  Three  sltafis  had  been  put 


ri  s  hrhii  rotfno*  I.', 00-2  !4.2-ti 

t■..■.pI  j".  ottver  proof-tip-  *'1  “>16 

1  ipprei-iation  l.'ltl.ftgg  lOti.TO?* 

i'i.--aDi  ation  W-Ct  .Apo  .'iOO 

1  n-.-pme ’^aiot  ■tl.Oli'i  J4.j00 

Xr'  profii  Cti'i.  jCI  *315,731.1 

Two  things  of  Utmost  import- ( 
aiicc  to  the  futuie  of  youi  mine  oc- 
1  urreo  in  Jfi:'.5.  '  states  .!.  D.  t’eirin, 
lucsideni.  in  the  leport.  "'Ths  ‘ 

icngrhening  of  the  Ik  vein  tin  the 
new  low  level  established  dui  ing  the 
'cat.  namely,  ihc  seventh  or  l.(i5il- 
II.  level,  as  agatnsi  the  length  of  this 
■  iiebody  on  the  level  above,  Thts. 

i  constdei,  is  of  paiamolini  import¬ 


ing  the  couiiiauv  an  operating  ra-  down  and  a  certain  amount  of  drift - 
iher  than  a  bedding  eompauv.  In  mg  done,  with  indications  that.'  the 
the  pa.si  ea ;  .1  nuuibei  of  (oospec's  channel  wt>uld  earr.v  on  fot  another 
were  examined,  the  mos'  piomismg  mile  flue  10  a  break-down  m  the 


downward  lontinuation  of  the  vein. 

.As  soon  IS  the  shoot  has  been  de- 
liniiled  laterall.v  it  is  propo.-.-ccl  to 
select  a  sue  tor  ihe  winze.  C'cntu 
a-ll.v  lo  l)c  conaeeied  bv  a  raise-  v'  iili 
the  working  level  and  equipiied  v  iih 
a  hoisi. 

rroili  ihe  older  section  of  ihe 
nricigo  River  field  c-ariie  good  news, 
too.  I’loiic'Ci  Mine-  cm  the  main  vein 
on  the  iweniH’ih  level,  md'-jating 
ihai  values  coritmm-  ai  depth.  'Ihe 


III.-  UONC.  "I  .1  .ucocaiiuus  'U.O..  .0  ,  Piruiier  is  sunk  to  a 

ihannel  would  earr.v  on  tor  another  . . 

mile  ftue  10  a  break-down  m  the  .  .  , 


eAaujiueu.  lur  uios-  pioaosiug  mile  line  lo  a  cii  ea  h-ciow  11  01  iiic-  .  .  , 

of  these  was  ihai  owned  bv  Knee  dt  ill  diimig  the  break-up  [leriod,  the  l  n  ' 'c 

l.ake  Gold  Mines,  m  Manitoba  The  drillmg  c  rew  e  arned  on  m.ore  drift- 

development  progtam  l  arned  om  mg  on  the  sho" ,  w  hich  ground  was  _ _ 

here,  however,  failed  to  disclose  Hie  sluiced,  and  ap|.i  ovimutelv  .tSd'i  was 

mmeralireci  conditions  ai  dep'h  taken  from  the  c-xi  rivaled  material.  (ot  iw-i  v  ^  ,  r  ,1  t- 


which  bad  oeen  mdieaied  b.v  prev 
ous  surface  exploration  and  wor! 
was  disc-ontinupd.  Bob.io  ftirnishec 
funds  for  Ills  campaign,  takin. 
down  Slock  in  Knee  l.ake  I7a:l.'  ir 
I'ilja.  a  new  companv.  lowspv  Jjsu 
Ion  Gold  .M'nes.  I.ld..  was  foiuioi 
and  Bob.io  nbiamed  “.uO.Ood  .-hat. 


dieaied  b.v  prev  A  line  of  drill  holes  was  pm  across 
ation  and  wor!.  the  line  of  siriki'  75"  feei  from  Ihe 
Bob.io  furnisheci  last  knivwu  exoosurt-  of  gravel,  and 
campaign,  takin-  although  ibis  "as  dillled  at  c-lo-se 
■e  l.ake  I7a:l.'  in  imervals  no  pay  stteak  wa  -  picked 
mv.  lowspv  Jjeu  till  'Ihe  c1:ill  was  then  moved  half 

.Id.,  was  foi  uio  1.  .  "  ay  to  one  of  the  shafts  and  the 
;d  ;;u0.0"d  .-hat  ,  ;  w  ot  k  also  showed  negligible  lesulls. 


HERE  COMES 
THE  BOSS !" 


ur-  ; 


K 


\ 


/if 


S'SH!  WAIT  TILL  HE  5 
HAD  HIS  OLD  MULL!" 


“No  matter  wKat  sort  of  a  mood 
Le  s  in  when  lie  comes  home,  that 
spot  of  Old  ull  seems  to  set 
everything  rigfht  . 

Bached  hy  over  100  years  of  exper¬ 
ience  in  the  del  icatc  art  of  blend¬ 
ing  fine  old  Malt  Whiskies. 


Ll^ 


wmmm  Vimei.1-C)W 

<2»  lll/IIWIIfS^ll^lir'  C3£ 


26  OUNCES 


40  OUNCES 


l.lm^Ntoffie  H^NOurreN  of  Qurhrr 

\  sii’A'^A  f» f  iho 

or  Ihe  r*ioNin*.'  ..f 
nr  n  m  m  .-.sirort 

b\  rhf  Dopajimt'iv  •»'  M  >hon  >• 

that  is  bii  ixfH  n  1 1  >  MiDpIicJ 

uilh  I  E- ^(oir  <»f  raleiiirti  I  mifs  Lon»,*  ’  ' 

•ansin;;  rjnnr  th^  purr  h iah -'-u h-i u nt 
va;i*-l,'  .'•iuiiabi*'  r-o  clif'ni  it'j  1  jnr-  o.»l. 
anH  fot  roHU’ns  lirn*  t.i  .-.nl 


Hlend*d  •nd  Hottf^d  under  the  direct  »ijpervi)iion  nf  the  proprietor*  .rehn  Hopkin.i  Co., 
Limited,  Tobermory, Isle  of  Mull,  Scotland,  by  Diatillers  Corporation,  Limited,  Montreal 


a  I  g  iil.K /-ou.-  'vp..  uspd  III  tlia  tic  Ottaw.-i  i-:v<-i  In  .A  i  g ''IU»'U  i  I  OA'I'AIIIO  oil.  I’llOIM  C  'ITO  X 

mia'-nii''  of  I’ortlanrl  .  •’insiit.  louniv-  a  i  o  founU  Urpo.sit.s  of  rat'-  ■foionto.  -  'I'hr  iirodmtion  ,i 
to  .iro  la  I, go  r'''>om'oo.':  of  impms  ma  g  nr  .-.i  i  i.-  fl.il.mi :  l  r  wliiili  a  i'.'  no"'  pc-.tiolc  iini  in  Ontaiai  dir  ing  tii'-  i 
loita,  l.iit  n-iro  doliiniiio  i,-  foiiTi't  b'-mg  sin  cos.' fit '  I '  d<-\''|,ipcd  t''r  lii-  .'cai'  umonn'rd  to  lht.'-;;i  b-rirls. 

in  'll.'  Iiill'  ''Mint','  noMli  of  niaUing  ..f  ina  t  s  ria  I.".  igain.cl  I  VI, .’IS,",  ban,  Is  in 


ance  to  the  futuie  of  the  mine.  The 
acquisition  ol  the  Gabrielle  proper- 
v  adjoining  'oui  tinne  to  the  west 
w  as  completed. 

The  apparent  botiommg  of  ih? 
..'n  vein  was  a  disappointing  facuor 
dui'ing  the  year,  but  I  consider  this 
mo-r  than  off.sct  bA  the  improve- 
mcpt  m  the  Ik  \cm  and  the  acquir¬ 
ing  of  the  Gabrtellc  ptoperty.’ ' 

"The  tonnage  Heated  in  the  mill 
'iiit'ing  the  year  was  10". 717’  tons, 
from  which  bullion  to  the  value  of 
'■'-'kO  OOS  wa.s  produced."  D  .1  Ken¬ 
nedy.  mine  managei,  states.  'The 
.'iveiagr  grade  of  ore  treated  wa."  .04 
"IS  an'i  the  piemium  amounted  to 
■ ‘kij.-jS''.  or  A4.5:!  per  ton.  'These 
.  giiies  include  l.f'k?  ton"  treated 
for  T'o:  i.v  - Foil'  Mines.  I. id  'Their  ac- 
."uri-  wa.s  ciediied,  with  'S.OM  to-- 
-'1!  o/s  gold.  'The  total  value  of 
'■milion  pi'odu'-ed  since  the  mill 
■at'teci  111  May.  K'.JO.  is  S7'.a5''',7A7, 
'I'lic.  mill  capac-itv  wa.s  increased 
filling  the  year  ftom  a  tonnage  o' 
'7’7  o  il'j.s  ttini.  the  ihatige-ovcr  lak- 
ng  place  in  March,  by  the  in.siall? 

•  on  of  a  largei'  rnotcir  and  some 
-  hanges  to  the  ball  mill.  The  ctush- 
ng  V'lani  at  ilie  pte.sen'  rime  i.s  be¬ 
ing  wo'kcd  -o  MS  1  mil.  and  an  or- 
det  ha.  been  placed  for  a  large- 
i-rushei  Id  he  installed  in  .Nc,  '1 
sha  ft." 

(tic  developments  at  the  .-kan  An¬ 
tonio  Mine  kept  pace  with  expan 
■ion  111  milling  operations  during 
R'J.'j  At  the  end  of  'he  year,  ore; 
reserves  amounted  to  7’7’k.k7.'.  tons, 
averaging  ozs.  golcl  per  ton,  a.-; 
'■ompaied  with  I’O.',.')""  i<,ns  of  > 
o/s  oif  ;it  rhe  close  of  |'':;t. 

LAKE  ROSE  MINES 
OFFERING  RIGHTS 

Shareholders  Prospectors  Air¬ 
ways  May  Purchase  Shares 
on  Share  for  Share  Basis 

lAlonto  Uvirrsu  Th.  Fin&ncial  Tim., 

Toronto. —  Lake  Rose  .\line,s.  l.id.. 
cccutlv  loriued  to  opeiaie  the  Rose 
L.vkc  claims  of  Pwospec  tors  .-A  .i  ways 
Co  .  is  offering  ibe  shai  eholcJers  in 
the  latici  company  lighi.s  to  pui- 
f-basc  sha'f's  at  I'j  <-eriis.  on  a  share 
!"r  share  basi."  Shareholdeis  of 
I'rospcciors  .Airw  a.'s  of  i  ccord  .Marc  h 
■;i.  may  pm  chase  the  sto.-k  be¬ 

tween  .April  1  and  l.j,  both  days  in 
elusive. 

Roherf  i Dckeram.  piesideni  c,r  the 
■  ompany,  in  a  Ic'uei  to  sbaithold- 
sLHte.s  that  U|)  to  .lanuary  fllsr 
'list.  Pi  o.sppetz).-s  .Airway.-^  liad  spent 
•llll.tk'i  on  the  Rose  f.ake  [troperrv 
.tnd  for  ihe.se  expenclimt  cs.  will  re- 
.'•I'.c-  :;if'.n00  rhares  of  l.ake  Rcv.se 
A'ine':  In  addition  Pi  o.siteclors 

A  -ways  icceivijs  I. '100. 000  shares  of 
the  nc"  i-ompan.v  feu  transfer  of 
the  ilaims.  'I'hc  tfkO.ObO  shaies  of 
Lake  Rose  Mines  offered  to  the 
sliarcnoldci  s  of  rrospecioi  s  .Airwa'S 
have  hern  fit  ini'  iiuderwi  iiit-n  bv 
A n.glo)- Ilurouiac  Ltd.,  at  (b  c-cnis  pet 
-tia  re 

■|  Ik-  of/Pi  iiig  of  Lake  Hose  shares 
lo  P>  ospec-i OI  s  .Air'.v  av  s  shai  ehold- 
c-is  IS  being  niJole  in  oidet  ic,  [tro- , 

'  ure  "'orking  'apiLal  to  c-any  on 
the  expl.ofation  and  developnieui  <>{ 

I  tic  4k  claims  coiupri.sing  the,  com- 
[uin.v's  liolding.s.  On  February  15. 
I'lh'b,  a  letriFr  forwarded  fo  sliarc- 
liolders  outlined  ilie  lesulfs  obtain¬ 
ed  from  preliminary  exploration  and 
samplin',  on  the  T£ose  Lake  claims, 
'-laked  by  the  company's  prospee- 
lors  i.owards  the  end  c>r  I9?>4.  sil.u- 


of  capital  stock  in  conside  i  at  ton  fo.- 
ifs  iDieiesi  in  cla'rns  in  Dcui"n 
fownship,  A\  ork  is  proceeding  on  the 
development  of  these  claim.- 

The  balance  sheet  show."  c-uiv'eni 
assets  of  $k?.:j4ij.  made  up  of  cash 
Skd,981  and  accounts  receivable  ol 
'  A8.;J3S  Fixed  assets  are  earned  m 
,  -^ki’.i-ff.  while  advances  to,  and  in¬ 
vestment  in  other  companies,  totals 
■A] .068.99:7.  "The  company  ha.i  no 
current  liabilitias 

The  following  is  a  list  of  c-om- 
1  panics  in  which  Bobto  bolds  inter¬ 
est  : 


Mlm-Ruffn«r  2.298.310 

B.C.  Kxplorer*  .500 

Kast  Rrtuyo  Goio  MinfHi  loo.oon 

Erie  Ga!»  Co  3  0.000 

Forty-Kour  MiriKt  H.OOO 

God  9  T.,fcke  Gold  Mine:*  313.61f» 

Jowsey  Tifnton  Gold  pooled  "no. 000 

Karl  .^pring^r  Farnlof.  Co  i*)0o 

Knre  Lake  Gold  Mine:*  'oo.4is 

Manitoba  d:  Eastern  Mir,r«  ’!'.h48 

T.or.g  Lat  Gold  Mir^«  10,000 

Voranda  Mines  500 

San  Antonio  (ioid  "»>.'00 

ouni*  Shannon  Gold  Mir.ps  2O.00O 


The  annua!  general  meeting  <■- 
-ha reholder-  will  be  heUJ  on  Mon 
dav.  Alaich  :;b  .at  11  a.m..  in  the 
King  fJdwaid  Hotel.  T'lionici 

Brennan  &  Kenty  Reports 
Slight  Progress  In  1935 

Toronto  Bvirtou  Tho  Finorcial  Itmt, 

Toronto.  Brennan  <S.-  Keui.v  Pror- 
pectin.g  I'o  i-xr-ended  .Ai.'i  609  in  19:75 
and  at  Dei-eiubfi  '11.  19:;.5.  had  Af  - 
867  in  cash  wuh  5il''.i.i'Ji>''t  receivahlc 
on  prop?' lies  sold  'I'heie  wete  no 
liabilities  hut  spe'-ial  reserve  of 
5^11’. 58.''.  Fixed  as.-eis,  i-arri.-il  a: 
■A;; 1 7..; I in-,  hide  p:  '  la  ms  in  .-'ev. - 
ell  ■Townshiti  and  :'.7  c’aini.s  in  .-stur¬ 
geon  Rivet  of  whi'h  eight  are  ' 
Mo.s'iuito  l.ake.  eight  we,-i  of  Luk 
TJik  and  :.’l  norili  of  Kiiighoin. 
During  ihcf  yeai  font  prospecting 
partie.s  were  m  ilie  lifld  wiihotii 
tesulis.  VAork  was  .=-hui  down  on 
the  claim."  piitcha.sed  bv  I'asev  '  cqi- 
taci.s  Gold  Mines,  l,id..  and  the  l.i  - 
te:  c-ompau'  wa.s  leorgan  zeci  I  he 
balance  r,r  xiii.fii'Mi  due  on  these 
c-laiDfs  will  depend  on  finan'-ing 
lie  new  copipaiiy,  P.icn^old  .M.ne.-. 
Ltd.  The  Sturgeon  River  elaini." 
dropped  bv  lid-f'anada  F.xploi a i lon 
wete  sold  to  .Amorada  Mine-.  Ltd 
for  toP.i'inb  .-hates  .-vnd  'hilling  -= 
uncle:  con.5'flera tion  sipce  smfac-e 

will  li  gave  msiiffic-ieni  iiifoi mat lon 
Ihe  cfvrnpan'  now  holds  fi97,5|ii 
shares  of  f  asev  fontacl.  which  are 
e.X'lia n gea ble  for  L’:';2.5b:'  shares  -T 
Btengcild.  and  150,000  stia  i  e?  of  .a  to 
OI  acta 

Darwin  Gold  Mines  Eighth 
Gold  Brick  Valued  at  $11,000 

Toronto  Burcrtvi  The  Financial  Time, 
'I'oropio.  The  eigliih  gold  b  ic-k 
from  Darwin  Gold  Alines,  reported 
to  have  a  value  of  a pproximatelv 
ifll.'.OO.  was  .-liiiiped  lo  liip  \(im  ai 
fniavva  on  \la:-c!i  Ifir',!  Iasi,  Pre¬ 
vious  mini  eiui-ns  loialled  45.5.99,1. 
b' ingint  production  ftom  the  mine 
to  date  to  (  lose  to  Srik.OOO 

The  new  sn-tft  being  sunk  on  the 
[uoppirv  is  row  v  ilhin  ftfiv  feet  of 
I-  obiectivc  at  SO"  feet.  '  Omple- 
rion  of  slia'i  sii  king  will  release 
seven  mac  tune  slufls  riaitv  on  ex- 
ploraiic,ri  aiui  dc  vc  lo(,ment  to  pre- i 
pare  feu-  iucieased  prodne-tion.  In 
(udei  to  facilitate  new  develop- 
meni,  siation.s  have  been  ctif  on 
bofli  .sides  of  the  shafi  at  the  kib  | 
and  7ih  levels.  'The  downward  ex¬ 
tension  cif  file  sloping  Grare  vein  | 
was  exposed  In  the  sixth  level  ; 
shaft  station.  ^ 


Some  drilling  was  doue  on  the  un- 
per  reaches  of  Tom  Greek  anti  while 
one  or  two  hole.s  showed  pay  din. 
iheiP  wa.s  not  sufficient  to  warrant 
installms  equipment. 

A  cen.a-in  amount  of  prospecting 
was  d'One  on  nei.ghboriug  c-rccks.  one 
of  which  was  Silver  t-rcck.  Ten 
ho'es  were  pul  down,  and  "bile 
values  were  found  to  a  depth  of.  2" 
feet  in  the  first  bole,  the  rcraain- 
inc  holes  showed  negligible  icsulis. 

The  balance  sheet  shows  current 
assets  of  15.549,  including  85.317 
cash  In  banks,  $'.’:73  accounts  le- 
c-eivable  against  current  liabilities 
nf  $7,223.  Exploration  and  pro.s- 
pectinc  expenses  for  the  'ea'  totalled 
$34,507.  Income  from  sale  of  Pi'  kli- 
I'row  shares,  interest  and  mi--ccl 
laneous  income  totalled  .$.j,94l,  from 
whic-h  is  ciedui  ted  $;,,088  as  genei'al 
expenses.  leaving  a  balance  at  cie- 
clii  <-)f  SSo'i.  i 

Administration  Upheld  At  ' 
Siscoc  Adjourned  Meeting 

'The  present  management  ')f  Si" 

( pe  Gold  Mine.?,  beaded  bv  I’rc.-'- 
deni  I  B.  lAncli.  wa.s  sustained  b' 
a  sub.-oantal  majority  at  the  ad  i 
ioiirned  annual  meeting  hold  la:t 
F'-ida.v.  I 

The  ippor'  of  the  scrutineers  gave 
a  vote  of  1.925,9(12  shares  foi  tip' 
pre.seni  boaid  and  1.19:;. 671  share" 
for  Ihe  cippositioii  slate.  I'r  a  nia- 
Jorii.v.  for  the  pi  esem  admini.ii  ra- ■ 
non.  of  4;;2,231  shares.  ! 

'The  administration"  slate  of; 
ncuninatious  was  headed  by  .1  B 
l.'nrh.  president,  and  included  I 
K.  Botvin.  I'ol.  William  1  Gear. 
Thos.  Guerin,  'T  H  Htggiuson. 
Leon  l,ajoie.  K.<  .  and  F  Smart  ^ 
MctJougall.  K.i"  ,  I 

I  he  opposition,  who.ie  aim  was  | 
to  oust  the  administration,  -.-ailed! 
iself  -'Oid  Boaid  .'shareholders' i 
I  ommltipp  ".  and  it.s  slate  was  m  i 
follows:  G.  N  I'ovle.  VV.  A.  E'en  |, 
som,  Kdwin  i'  Ford  A,  G  Fen  I 
vvic-k.  Lt.-i'ol.  c.  F  Ritchie,  D.S.O.  j 
M  .  .Vo'  iran  1.  Ross  and  Paul  i 
fta  n  get  .  K  C 

Ottawa  Issues  Report 
On  the  Chibougamau  Area 

Fail'  u  Tiec-ember  la.sf  Mie  Geolo- 
giial  Siiivev.  Dei)a rlinent  of  Afines. 
tltrawa.  issued  a  one-mt!e-t.o-the- 
mi  h  map  sheet  of  the  (  hibougamaii 
aiea,  Quebec-,  l-’utihei  valuable  geo- | 
logical  guidance  to  prospecting  and  i 
exploratory  effort  in  fhf.s  increas-  ; 
ingly  impeuiant  aiea  1-  now  made 
avaitabie  bv  the  ciepartment  In  the 
form  of  a  memoir  by  I.  B.  Ma-wcls- 
iev  and  fl.  AV.  FT  .N'orm.an.  issued  ' 
under  the  title  "T'bibougaraau  Ivak*' 
.Map-,Area.  Quebec".  The  re, port 
deals  with  au  area  which  includes 
the  grealer  part  of  McKcn-z.ie,  Ro'-. 
ObalskI,  and  Lemoine  townships: 
the  extreme  eastern  pans  of  Barlo" 
and  <$0011  tow-nshiiis;  and  the  e.c 
tt-eme  vesic-rn  parts  of  Mct.ork'II 
and  Rmfrei  townships.  It  pre.senis 
timely  inrormation  on  the  acneral 
and  econoinic  geology,  the  physical 
featiiies,  and  the  niineial  occurren¬ 
ces  of  the  area. 

Of  special  intere.si  ate  the  -ome 
what  del  ailed  desci  iptions  given  of 
the  naiure  and  extern  c>f  ihe  depo¬ 
sits,  and  of  the  results  of  work 
done  on  the  Noranda  properly,  on 
the  south  side  of  Bourheaii  lake,  and 
on  f'onsolidaleU  .Smelter's  propeity 
at  f'edar  Ba.v.  Both  of  ihe?;c  pr,,- 
periies  have  reached  an  advaneed 
stage  of  exploraiion.  In  this  sec- 
Itoii  of  the  report  extensive  descrip- 
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j  Business  is  [ 

\  VERY  Much  Better  ► 

◄  •  *  ► 

\  For  Some  People  : 

4  ► 

J  Canadian  Slocks  gained  $627,817,056  during  1935.  J; 

J  This  means  the  freeing  up  of  many  millions  of  dollars  J 

^  that  have  been  “frozen”  in  the  hands  of  investors  for 

^  years.  Add  to  this,  approximately  213  millions  of  ^ 

J  dollars  paid  to  them  in  dividends  last  year  and  you  f 

^  have  one  of  the  greatest  potential  markets  in  Canada.  ^ 

^  Certainly  this  market  is  well  worth  developing.  The  ^ 

^  question  is  how  can  you  reach  this  wealth  economically  ^ 

^  and  effectively*  ► 

◄  ► 

j  As  Canada’s  recognized  investment  authority.  The  ► 

4  Financial  Times  not  only  reaches  these  people  but  enjoys  ► 

M  their  utmost  confidence  as  their  investment  coun.sellor.  ► 

4  That  they  are  well  satisfied  with  this  journal  is  evidenced  ^ 

4  hy  the  fact  that  only  four  per  cent  of  its  readers  dropped  ► 

4  their  subscription  last  year,  while  there  was  a  gain  of  ► 

4  a.pproximate\y  seven  per  cent  in  new  subscriptions.  Much  ► 

4  information  of  vital  interest  and  importance  lo  these  ► 

◄  readers  is  contained  in  the  advertisements  in  The  ► 

4  Financial  Times.  Thus,  not  only  are  the  editorial  col-  ► 

4  umns  carefully  read  but  also  the  advertising.  ► 

4  Why  not  address  your  advertising  message  to  the  people  ^ 

4  with  the  money  to  BUY  —  in  a  publication  where  that  ► 

4  message  will  be  read  with  interest.  ► 

◄  ► 
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TIUlUX;  UtPAUTMKM'S 
SPEf  UI.IZI.M,  IN  USTEP 
AM)  I  NEISTEI)  <  ANAUIAN 
MININX;  AM)  JNDISTUIAI. 
SEllRIT^^. 

Oiir  .statistical  stuff 
iiimU  he  pleased  tu 
atiswer  inquiries  re- 
f(ardin)i  all  classes 
of  sccwritic.s 


F.J.  CRAWFORD  &  CO. 

MFMBF.RS 

taronlo  ^lock  tschnnue 
Winnipes  Gram  F-xclianRe 
Canadian  Commodity  Exchange  Inc. 


tl  Jordan  Mrrrt 

Hlgin  2201 


Toronto 


NEWS  Of  MINING  AND  OIL  SECURITIES 


r*u;'.rir.'is  Antb'iion  a’J 
GcIH  Picducer 

Jl'Miin.  TIio  Sovic!  iriifl'' 
mi.srioii  Ikm'!.',  in  ;in  (ij)tiiiii.s:ii 
(Jcsfii|ili(,ii  of  Ill,,  of. ret  of 
lilt*  .Si iifliar.of f  inovniiit'iit  on 
i'old  iiiinin;;.  .say.s  iliai  Hussia 
l»y  or  iiossibly  .sooner, 

will  (iibiiihur.  sjoiiiii  Afiica  as 
tlif  world's  larfrcsi  tiold  iiro- 
duerr. 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Invest*  ill  Canadii.n 
Minns  and  Mining 
Propertie*. 

<)8  King  £)treet.  Ea*l. 
TORONTO,  CANADA. 


Hargal  Oils  Reports  a 

Total  Revenue  of  $8,41 1 

loronlo  Bureau  The  Financial  Time* 

Voronto.  -Sales  of  oil  and  naph¬ 
tha  dijring  10:55  by  Hargal  Oils.  Ltd., 
totalled  ?3. ';>!),  the  company's  an¬ 
nual  statement  t-bnw\s,  from  which 
an  operating  profit  before  deprecia¬ 
tion  of  .$1,7:57  was  secured.  .Non-op¬ 
erating  income  of  $2,IL’0  :ind  profit 
from  the  sale  of  stock  of  Premier 
.tnd  Uoyulitc  totalling  .$1,054  made 
total  revenue  $.S,m.  Jiedimtions  in¬ 
eluding  general  and  administration 
expcn.scs  of  $5,226,  depreciation  and 
depletion  re.servtys  of  $2..5S0  and  bad 
debts  written  off  of  $S27.  left  a  net 
loss  for  the  year  of  $231. 

Total  operating  deficit  tit  the  year 
end  a.s  shown  in  the  balatice  sheet 
wa.s  $15, 145.  Current  assets  totalled 
.$52,119  and  current  liabilities  $48. 

In  April,  19:55,  ihe  company's 
''bareliolders  approved  the  sale  of 
the  well  and  lease  in  the  Turner 
Valley  field  to  Iloyalitc  for  1.000 
.-hares  of  Ko.ialite  stock,  of  which 
hoo  shares  were  still  held  at  the 
end  of  1935. 


LEITCH  GOLD  MINE 
VEIN  IS  EXTENDED 


I..engths,  States  President 

Toronto  Bureau  The  Fbi.vnci.il  Tiir 

Toronto. — Ueeent  diamond  dril 


Stadacona  Elncounters 

More  High  Grade  In  Drift 

I  oronto  Bureau  The  Financial  Time* 

Toronto.— The  new  rich  ore  area 
recently  opened  at  the  Stadacona 
tlouyn  .ilines.  we^it.  of  the  diabase 
dyke  on  the  300  ft.  level,  continues 
to  yield  excellent  values,  acooiding 
lo  Murray  D.  Kennedy,  mine  man¬ 
ager. 

riic  drift  to  the  cast  from  the  No. 
21  eros.scut  had  advanced  a  distance 
of  60  ft.  when  enquiry  was  made, 
Mith  the  last  face  returning  $32.59 
III  gold  per  ton  over  6  ft.  2  in.,  and 
V  nil  :i  sludge  hole  in  the  north  wall 
viMiig  $45.50  over  6  ft. 

\.-  previously  reported,  sampling 
ot  this  drift,  with  assays  from slud.ge 
.samples  in  hot!)  walls,  have  indi- 
eated  ore  widths  ranging  from  12 
lo  over  18  ft.,  running  up  to  over 
‘pi  in  gold  per  ton. 

.\t  the  moment  a  raise  from  the’ 
drift  just  east  of  the  N'o.  34  crosscut.  1 
III  which  Ihe  new  ore  area  was  first  j 
eneoiinlered.  is  up  30  ft.  in  ore  aver- 
iging  around  $16  gold  per  Ion.  Apart 
from  this,  underground  work  at  j 
pre.sent  is  being  devoted  lo  putting! 
the  mine  in  shape  for  production, 
which  should  he  achieved  by  about  ^ 
iniil-siimmer.  j 

Bl^ck  River  Gold  Mines  | 

Has  Completed  Financing; 

Toronln  Bureau  The  Financial  Timet 

roroiilo. —  Black  Iliver  Gold  Mines! 
has  (•(•mpleted  financing  arrange- 
iiu  iit.s  tbroiigli  a  syndicate  of  .New 
'I'ork  and  Toronto  interests,  to  pro-! 
vide  fur  an  active  program  of  dia- 
111011(1  (liilling  on  the  Moose  group 
of  claims  at  Bice  Lake,  .Manitoba. 
I'oiirraets  for  the  proposed  cam¬ 
paign  of  diamond  drilling  arc  being 
srraiigeil  at  present  and  it  is  cxpeel- 
cd  liiai  work  in  this  eonneetion  will 
cominenee  within  the  next  two  or 
three  weeks. 

.\.  Burton  of  .Siidbiiij,  has  pro - 
.•(■(•did  to  the  property  with  instruc- 
lioiis  to  arrange  for  iiiiinediate  ex¬ 
ploration  liy  drilling  and  to  eon- 
linuc  tile  development  work  done  by 
New  York  mining  interests  during 
the  early  years  of  mining  Investi¬ 
gation  in  the  Bice  f.ake  area.  En¬ 
gineer:'  reporting  for  the  company 
.'late  that  the  Moose  vein  has  been 
I  raced  for  630  feet  and  on  the 
Moose  claim  it  averages  5*'^  feet  in 
nidfh  with  values  of  .about  one 
ounce  in  gold  per  'on 


B.  C.  ISSUES  ARE 
STRONG  FEATURES 
TORONTO  MINING 

Senior  Golds  Irregularly  Higher] 
and  Secondary  Golds 
Weak 

BASE  METALS  EASIER 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  Pronounced  strength 
in  British  Columbia  issues,  particu¬ 
larly  Minto  Gold  Mines,  featured 
trading  on  the  mining  section  of  the 
Toronto  slock  exchange  during  t'lic 
week  under  review.  Junior  gold 
shares  received  the  bulk  of  atten¬ 
tion  although  the  list  clo.sed  with 
losses  in  the  majority.  Senior  golds 
I  ill  quiet  turnover  were  irregularly 
I  higher  while  secondary  golds  were 
on  the  weak  side  with  San  Antonio 
selling  into  new  low  ground  for  the 
;yfar  at  $2.16.  However,  Pickle 
j  t  row  on  Ihe  other  h-and  continued! 

'to  display  slrcuglh  and  a  new  pcakj 
.  of  $.5.:5t»  was  ciialkcd  up.  Base  me¬ 
tals  were  easier,  wil'u  the  exception 
\  ot  .Noraiida.  and  silver  issues  shovv- 
I  ed  small  losses  in  generally  qiiiel 
,  trading.  Oil  &  Gas  shares  were  ir- 
!  regularly  higher  with  Texas-i'ana- 
I  diaii  the  most  outstanding  feature. 

!  The  Toronto  Stock  Exchange 
’  index  of  20  iiiiscellaneou.s  iniiies 
!  showed  a  decline  of  1.26  points  to 
■  132.62  while  the  index  of  20  golds 
iwa.s  1.71  jioints  lower  at  12:5.71.  At 
'  mid-week  sales  volume  reached  the 
'lowest  level  jn  the  past  two  weeks 
I  when  only  720.00O  shares  traded 
I  hands.  The  peak  sales  for  the  week  fee 
j  under  review  was  rcac'iicd  on  .Mon- 
!  day  when  1.234,000  .sliaics  wci^e 
I  traded  in. 

j  Bralorup  At  >evv  High 

I  In  generally  heavy  volume  Bra- 
I  lorne  at  mid-week  advanced  to  a 
!  new  high  for  the  year  at  $7.55.  while 
i  Pioneer  of  B.C.  showed  a  net  gain 
I  of  U  point.  Dome  Mines  and  Hol- 
I  linger  moved  up  fractions 
I  Wright-Hargreaves  was  firm.  Mc- 
I  Infyre  ■was  1%  points  lower  and 
I  Lake  Shore  along  with  Teck-Hughes 
I  eased  minor  amounts.  Pickle  Crow 
i  In  the  secondary  gold  list  showed  a 
j  net  gain  of  10  points  on  the  week. 

I  while  Coniaurura.  which  advanced  8 
1  points,  was  the  only  other  issue  to 
move  higher  among  stocks  In  this 
category,  San  Antonio  was  under 

I  liquidation  and  sold  to  ^^iwill  give  six  development  faces. 

$2.16.  Buffalo- Ankerite  and  Macas- 1  <= 

!  sa  declined  25  and  35  points  respec- 


INCREASED  LOSS  RED  LAKE  GOLD 
FOR  TREADWELL  SHORE  PROGRESSES 


Deficit  of  $715  832  For  Year 

Brought  Total  Deb'.t  Ba'ance 
to  $6,702,403 

Toroiilo  Bute.'ii*  Tlir  Fitcnci.d  Tirres 

Toronid.  .\  deficit  of  $71.').,S32 
after  all  charges,  iiieliKijiig  interest 
accriK’d  and  paid,  is  icpiM-tcd  liy 
'I  rcaiivvell  Yukon  t'o.,  Ltd.,  for  1935. 
riiis  added  to  the  deficit  hiduglit 
forward  front  1931  nl  $5.9S(;.,->70 
briiig.s  total  deficit  at  the  cid  of  l!i35 


Financial  Arrangements  Com- 1 
pleted  and  Shaft  Deepened  1 
to  550  Ft.  Depth 


Toronto  Bureau  The  Financial  Time* 

Torout.'i.  — I  harles  E.  SI.  Paul,  pre- 
sidcni  and  managing  director  of  Bed 
l.ake  Gold  Shore  Mines,  in  a  pro- 
giess  report  to  .sliareholder.s,  states 
that  substantial  progre.ss  has  been 
made  since  the  date  of  the  last  re¬ 
port.  The  financial  arrangements 


Recent  Drilling  Has  Given  Vein  ^6,7li2.403.  Operating  profit  tot-  with  the  underwriter  were  complei- 
Intersections  Over  200  Foot  io*7(Vffd'**V«' ra.sh  placed  in 

I  lie  treasury.  T  he  company  has  500.- 
000  shares  of  stock  unissued  in  the 
treasury.  To  assure  proper  instal- 
niillirig  equipment,  the 
i  manageineut  li.w  secured  the  ser- 
'  vices  of  .John  A.  Baker,  M.E.,  of 
I  Westport,  Connecticut,  to  eoiisiilt 
"till  .Tohn  W.  Shaw  and  5Y.  P.  Mac- 
kle  ill  Ihe  working  out  of  a  design  i 


ing 


to  which  is  added  other  incotitc  of 
$22,133.  bringing  totiil  income  lor, 
19::5  to  $319,052.  Expenses  arc 
sliown  at  $71,181,  leaving  net  rev-:, 
enne  of  $217,870.  After  deducting  I  ‘ 


!it  Leitcli  Gold  .Mines,  according  to  $85,510  for  depreciat Lon,  $193,622  for, 
Karl  Springer,  president,  Ii;is  given  depletion.  Jiml  $34,259  as  abandon-, 
vein  intersections  over  a  length  ofimciu  loss  on  Dimmiek  option,  net  | 
240  feet.  ('ombiriimr  this  new  ore  loss  before  interest  amounts  to  $65,- I 
section  with  the  two  previously  521.  to  which  is  added  accrued  and 
proven,  tlieie  is  now  a  pinvcn  and  paid  interest  of  $65'’i,311.  bringing 
indicated  total  ore  Iciigtlt  to  date  of  total  loss  for  1935  to  $715,832,  as 
approximately  Too  feel  vvitb  three- ' shown  above. 

quarters  of  ti  tnib*  of  oiieti  ground  to  !  The  balance  sheet  shows  current  ! 
the  east  reniainiiia  to  he  explored,  assets  as  $97,467  cash,  $227.59(1  as! 
The  now  ore  shoot,  so  far  a.s  at  supplies,  and  $90,173  as  receivables, 
present  can  be  determined,  begins  in  the  way  of  smelter  settlements 
about  200  feel  east  of  the  .No.  1  and  other  accounts  receivable.  Ite- , 
sboot.  |ferred  charges  are  carried  at  $108,-' 

Drill  bole  No.  2".  the  first  ol  the  026.  Invesfinent  in  mining  enter-; 
new  series,  iiiiersecled  what  it*  ]ire-  prises  total  $870,021.  Liabilities  list; 
sunii'd  lo  be  the  vve.sterly  limit  of  notes  payable,  $8,790,000:  accrued  in- | 
the  now  ore  section.  The  core  tcrest  unpail.  $2,893,455:  aecnimts  * 
showed  a  riimiber  of  narrow  string-  payable,  $15,454,  and  accrued  ex-; 
ers  with  low  values.  Eighty  feet  Penses,  $12,889.  ( 

east  of  20,  drill  hole  21  gave  three  During  the  year  operations  were 
v  ein  intersect vins  at  65,  173  and  195  : confined  to  the  Tybo.  Nevada,  .iliiie, ; 


Sampling  rcsult.s  are  10  and  there  were  no  changes  in  the 
inches,  $26.95  (g(dd  at  $35,)  12  ins., !  policies  of  activities  of  the  com- 
$18.55.  and  32  inches  $6.10.  pany,  P.  B.  Bradley,  president,  states. 

Hole  No.  22.  80  feet  ca.st  of  21.  . addition  the  work  of  preparing 
cut  13  inches  of  $3.50  grade  nia-  /’i'’  ^I'^es  for  resuiitption 

tcrial  at  187  feet.  Hole  23,  60  feet  1*^*^  operations  was  begun  in  the  sum- 
east  of  22.  cut  24  inches  of  ore  at  niilling  of  ore  at  Galena 


and  process  to  be  used  harmon-  I 
izing  vvttli  the  report  on  the  ore  t*'st  | 
I  by  tile  Depurtmeiil  of  .Minc.s,  Ottawa. 

I  The  shaft  has  been  deepened  f('  ; 
I  550  ft.  where  a  large*  double  haul-  j 
age  station  has  been  cut  tind  the  ; 
'  erossoiit  htis  been  (iriven  for  150  feet 
w  itli  the  main  veiu  intersected  at  | 
i  this  level,  ('rosscutting  and  slash-  , 
;  ing  on  the  300  ft.  level  have  given 
;  the  management  an  enlarged  pic-  • 
:  ture,  especially  in  regard.s  to  Ihe 
(  widths  of  ore  indicated.  Indications  ' 
;  are  that  the  mine  average  of  $23.20  ^ 
:  can  he  expected  to  be  maintained  j 
over  these  greater  vvidtli.s,  Mr.  St.  ' 
;  Paul  states.  In  a  later  report  re- 
j  eeived  from  the  property,  it  is  .stat- 
'  ed  that  the  riia'in  orebody  has  been  , 
cut  on  the  550  ft.  level,  shovving  eoii- 
sidcrabie  free  gold,  although  work' 
ha.s  not  advanced  sufficiently  to  de-  | 
‘  tormifle  a.s  yet  the  exact  widths  am’ 

!  value.- 


176  feet,  grading  $11.90,  and  at  221 
feet  41  inches,  running  $18.14  per 
ton.  In  hole  24  at  170  feel  the 
,  drill  out  $14.70  grade  ore.  Drilling 
'  along  the  east  ward  extension  is 
being  continued. 

Sinking  of  the  shaft  is  progress¬ 
ing  satisfactorily  vvitli  the  second 
level  completed  at  225  feet.  Sink¬ 
ing  is  again  under  way  towards  the 
objective  at  350  feet.  The  third 
and  bottom  level  is  to  be  established 
at  325  feet.  On  completion  of  the 
!  shaft  lateral  work  on  three  levels  is 
to  be  carried  on  concurrently  which 


. .  _  _  The  cross  vein  in  the  raise 

Holl  having  actually  started  on  the  between  the  42. >  and  3””  f(.  level  re- 
first  of  March.  1936.  AYork  at  the  turned  $24.50  per 


THE  1936  BOOM 
LAKE  OF  THE  WOODS 
A  NEW  GOLD  CAMP 


The  Lake  of  the  Woods  bids  fair  to  be  a 
keen  rival  for  the  honors  of  the  1 936  gold 
boom.  Numbers  of  prospectors  are  already 
waiting  for  the  spring  break  up  to  get  into 
the  area. 

Producing  mines  follow  the  prospector. 
The  early  speculator  has  the  better  chance 
of  reaping  the  biggest  profits  in  every  new 
gold  rush. 

BLUE  STAR  MINES,  LIMITED,  has  ex¬ 
ceptional  speculative  possibilities  with  one 
of  the  outstanding  gold  properties  of  the 


Investigate  at  once  through  your  own 
broker,  or  direct  to  us. 


LLOYD  LOTT  and  COMPANY, 

LIMITED 

BANK  OF  HAMILTON  BUILDING, 
TORONTO,  ONTARIO. 


Bussieres  Mine  in  Quebec,  in  which 
the  company  has  an  intere.'^f,  wa.c 
stopped  by  the  Quebec  Gold  Miniiic 
f'orp.  at  the  end  of  March.  1935.  Tlie 
ppoperty  is  now  idle  and  efforts  an* 
being  made  to  effect  some  satisfac- 
jtory  dhsposition  of  It.  There  were 
, no  other  activities  during  the  year. 


five  feet. 


ton  in  gold  acro.ss 


tively.  while  Siscoe  was  18  easier. 
Central  Patricia  was  down  10  and 
Sylvanite  along  with  Little  I.(ong 
Lae  dipped  5  each.  Beattie  Gold 
and  .MeXVatters  lost  minor  araounts 
and  Cariboo  Gold  Quartz  was  a 
shade  lower.  > 

Minto  Gold  Mines  in  the  junior 
gold  section  was  a  prominent  fea¬ 
ture,  the  stock  advancing  to  a  new 
high  of  $1.00  during  the  •week,  hut 
reacted  slightly  later  and  showed  a 
net  gain  of  55*4  points.  B.  R.  X. 
and  Wayside,  two  other  B.  C.  issues, 
advanced  7»/4  and  M  point  respec¬ 
tively.  God's  I..ake  reached  a  new 
low  of  80  cenls  while  Granada 
chalked  up  a  low  of  IStie.  McKen¬ 
zie  Red  Lake  and  Paymaster  ad¬ 
vanced  3  each  while  Manitoba  & 
Eastern  vvas  2V2  higher.  Sullivan 
dipped  11  points  and  Omega  along 
with  Tiishota  lost  6  each.  Reno. 
Red  Lake  Gold  Shore,  Porcupine 
Crow,  McMillan  and  Preston  East 
Dome  declined  1  point  each.  Gun- 
nir  Gold  and  Hard  Rock  were  4 
points  lower  and  Canadian  Malartic 
eased  5.  Big  Missouri  wa.s  off  6. 
.\fton,  Ashley  and  Quebec  Gold  held 
firm.  Pamoiir  ■was  down  5  and 
Movvey  dipped  3  points. 

Xorsinda  lit  Iligli  of  ot 
With  the  exception  of  Norand-i. 
which  advanced  lo  a  new  high  for 
the  year  at  $51.  price  movements  in 
the  base  metal  group  were  towards 
lower  levels  with  losses  for  the 
most  part  of  minor  jtroportions. 
Hudson  Bay  was  fractionally  easier 
while  Waite-.Ainulct  and  Ealeoii- 
rtrtdge  eased  13  and  15  respectively. 


MATACHEWANCO. 
MAY  DOUBLE  MILL 

Reports  Net  Profit  $78,827  First 
Year — Ore  Reserves  125,- 
965  Tons 

Toronto  Bureau  The  Financial  Time* 

Toronto. — Matachewan  Consolidat¬ 
ed  Mines  Ltd.  propose.s  to  actively 
explore  and  open  up  ore  zones  to 
the  ea.st  and  west  of  the  new  main 
working  shaft  at  tiie  260  ft.  level 
and  if  this  work  shows  up  ore  sim¬ 
ilar  to  that  exposed  on  the  finst 
level  production  will  be  doubled. 

During  1935,  the  first  full  year 
of  mill  operation,  the  company  mill¬ 
ed  48,362  tons  of  ore  and  received  a 
net  return  of  $:!51.769.  or  $7.27  per 
ton.  Net  operating  profit  vva.s  $78,- 
827.  or  $1.63  per  ton.  but  after  pro¬ 
viding  for  interesi,  depreciation  and 
deferred  development  the  net  profit 
remaining  was  only  $4,279.  Cash, 
bullion  and  receivables  total  $41.- 
912  against  current  liabilities  of 
$20,836  while  supplies  on  hand  are 
carried  at  $33,980. 

Ctc  reserves  at  the  end  of  1935 
totalled  125.965  tons  averaging  0.22.8 
oz.  Broken  ore  ■•(■.‘-ones  total  29.68) 
tons  averaging  0.198  oz. 
added  to  reserves  aceriic 
from  revision  of  original  e.«liniate.s 
of  ore  above  ilie  160  ft.  level.  No 
estimate  is  made  of  ore  indicated 
to  date  on  the  260  fi.  level.  The 


TEXAS-CANADIAN 
MAKES  PROGRESS 

Expect  About  80  Wells  by  Elnd 
of  April,  Vice-President 
States 


LONGLAC  LAGOON  i 
TO  BE  WOUND  UP 

Assets  Will  Be  Sold  to  New 
Company  Called  Elmo 
Gold  Mines 


Toronto  Bureau  The  Financial  Time* 

Toronto. — Shareholders  of  l.,ong- 
lae  Lagoon  Gold  .Mines,  Ltd.,  at  a 
special  meeting  held  March  25th. 
authorized  directors  to  dispose  of 
the  company's  assets  and  wind  up 
the  company's  affairs  as  soon  a.s 
liossible.  The  assets  ■will  be  sold 
to  a  new  company,  Elmo  Gold 
Mines.  Etd..  with  a  capitalization  of 
3,000,000  .shares,  of  which  Ixinglac 
I..jigooii  would  receive  400,000  shares 
The  debts  of 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  H.  5f.  Snyder,  vice- 
president  of  the  Texas-Canadian  Oil 
Corporation  Ltd.,  who  has  just  re¬ 
turned  from  Texas,  where  he  has 

spent  some  time  in  the  field  mak- 1  $1,000  in  cash 

ing  a  survey  of  the  properties  of  I  Kf’nglac  I>agoon  at  the  present  time 
the  company,  expressed  himself  as  ;  approximate  $4,000,  and  Oro  Plata 
very  well  pleased  with  the  progress  !  ^'ining  t  ompany  has  decided  to  pay 
the  company  is  making;  the  rather  !  these  debts  in  return  for  shares 
unusual  record  of  one  producing  company.  To  provide 

cash,  a  firm  commitment  has  been 


T - 

(liQSinOIV  LEBEL 

We  have  prepared  an  analysis  of  this  interestinq 
nroperty  adjoining  Bidgood-Kirfcland,  and  sholl 
be  glad  to  send  copies  upon  request. 


ADetaida 

9t7t 


IIRilFEH  IIOIIIE  A  VO. 

Metnbars  The  Toreate  Stock  Ftchane* 

330  BAY  ST,  TORONTO 


averaged  0.226  oz.  gold  and  average 
recovery  was  91. 93'',.  Plant  addi- 


Rcd  Crest  Gold  Financed  j 
By  Kirldand-Hudson  Bay, 

.\ci’(iri1iii.g  to  an  official  'annotin-' 
(•(■meiit  Bed  Crest  Gold  Mines  Limit- I 
1(1  have  entered  into  an  agreemen! 
v.iili  Kirkland-Hudson  Bay  Gold  1 
Mines  l.iniiiril  to  finance  and  oper- | 
all'  tile  Bed  Crest  property  at  Bed, 
l..ike,  tiiitano.  The  agreement  pro- j 
vides  for  a  firm  eomniilment  on 
iri'asiiry  .slock  by  thi'  Kirkland  Hiid- 
M)ii  l!a.\  Gidd  Mines  Limited  and  the 
graining  of  (iptions  011  the  balance 
of  the  iri'asury  stock.  Work  on 
sinking  of  the  main  shaft  w'ill  be 
resumed  immediately  and  plans 
nave  been  made  for  an  aggressive 
development  programme.  * 

The  Red  Crest  property  consists 
of  seven  claims  situated  about  a 
mile  from  Red  Lake  and  approxima¬ 
tely  7  miles  west  of  the  McKenzie 
Red  Lake  Gold  .Mines  Limited. 
Trenching  and  sampling  has  in¬ 
dicated  an  ore  shoot  222  feet  long 
,ind  5.1  feet  wide,  of  an  average 
value  of  .65  oz.  ore.  Milling  opera¬ 
tions  on  n  small  scale  have  been 
proceeding  since  Ihe  Fall  with  out¬ 
put  from  a  test  mill  of  5  lo  It'  tons 
per  day  running  .n  about  $25p  per 

day. 


isherrilt  Gordon  dipped  9  and  Pend  j  niill  operated  365  days.  .Mill  head.- 
Oreille  lost  8  while  Maiidy  and  Base 
.Metahs  were  easier.  Alderniae  was 
unchanged.  In  the  silver  section 
(  astle  Treihewey  and  N'ipissiiig  lost 
about  8  points  each  while  Cobalt 
('(iiilaet.  B.E.A.R..  Eldorado,  and  Pe¬ 
terson  Cobalt  declined  fractional 
amounts.  Read-Authier  in  the  mis¬ 
cellaneous  group  recorded  a  new 
peak  at  $2.15  iu  active  trading  while 
.\nglo-Huroni.an  was  up  10  points. 

Siidhiiry  Basin  was  taken  down  45  ! 
lioint.s  while  Ventures  cased  16.  ■ 

Mining  Corp.  held  steady  and  such  i 
issues  as  Bobjo,  Algoma  .and  l.ake  i 
Xlaron  declined  fractions.  Tex'ns- I 
Canadian  w  as  up  20  points  on  the  | 
week  in  the  oil  and  gas  sec-tion,! 
with  Homestead  and  Nordon  advan- 1 
ring  points  each.  Olga  new  , 
stock  w’ii.s  down  31.4  points  while ' 

Home  Oil  and  Calgary  &  Edmonton 
eased  sniail  amounts.  Acme.  Oil 
Selections  and  Dalhoiisie  held 
steady. 

Greenlee  Mines  To  Start 

Drilling  On  April  Ist 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  With  shaft  sinking  on 
the  company’s  Lake  .-Mhabaska  pro¬ 
perty  completed  to  a  depth  of  60  feet 
where  a  level  has  been  established. 

Greenlee  Mines  is  presently  driving 
crosscuts  both  east  and  west  of  the 
shaft  to  (Contact  two  ore  zones,  ac- 


well  a  week,  on  the  average,  hav¬ 
ing  been  maintained  for  the  fiscal 
year. 

With  regard  to  the  development  ! 
program,  Mr.  Snyder  said  that  the ! 
company  has  six  drills  continuous¬ 
ly  at  work  and  would  probably  have  ’ 
more  than  the  elchfy  wells  contem¬ 
plated  on  production  by  tbe  end  of  | 
April  and  that  arrangements  are 
being  made  to  rontiiiiie  the  same 
aggressive  development  program 
next  year. 

He  found  oil  men  in  Texas  un¬ 
animous  w  ith  regard  to  the  further 
advance  in  the  price  of  crude  oil  and 
i  that  everyone  regards  the  oil  situa-  ■ 
it  ion.  generally,  in  a  better  condition  , 

;  now  than  at  any  time  during  the  | 

I  past  eight  years.  ; 

Referring  to  the  stock  dividend  ' 

New  orejwliicli  the  company  has  declared 
entirely  w  hlle  he  and  'his  eo-directors  were  ! 

in  Texas.  Mr.  Snyder  said  that  the  i 
tentative  estimate  of  the  company's  j 
geologist  showed  the  reeoverahle ! 
oil  reserves  of  the  eonipany  to  be!'.”*" 
heiween  nine  and  ten  million  bar- 
rols.  which  would  prohah',  hr 
creased  before  the  end  of  the  fiscal 


J.  E.  GRASETT  &  CO. 

Members  The  Toronto  Stock  Exchange 
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Chibougamau  Prospectors  Copper  Fabricators  Expect 

Removed  From  Trading  List!  Rise  In  Demand  For  Metr. 


made  on  150.000  shares  at  20  cents, 
which  will  net  the  new'  company 
8:16,000  with  which  to  proceed  with  ; 
the  sinking  of  a  shaft.  For  an  op- : 
tion  held  by  P.  E.  Hopkins,  the  new  I 
company  will  issue  300.009  shares ; 
and  will  settle  certain  liabilities  to  i 
Mr.  Hopkins  by  issuing  additional  i 
sliarr.s.  Shareholders  of  Longlac 
Lacoon  are  given  the  rights  to  pur-' 
ehr.se  one  share  of  the  new  com¬ 
pany  for  each  20  shares  of  Longlac  , 

Lacoon  hold.  ■ 

At  the  annual  meeting  held  imme¬ 
diately  prcci  ding  the  special.  T.  .T.  i 
Da.v.  president,  outlined  operations  |  the  trading  list  of  the  mining  •  duets  as  a  result  of 

on  Ihe  (onipanv’s  property  in  the  of  The  Toronto  stock  ex-’ 

I.itilc  I.i'iig  L-ie  area  sinee  the  com- : ‘Change  at  the  close  of  business, 

panys'  iiivoiif  ion.  A  diamond  drill- ‘  f’'*’-‘^day,  March  24. 
ing  campaign  wa.s  earrieil  out,  he'  At  the  same  time  the  company  has 
statP';!,  and  result.?  firovcd  definite- ,  instructed  Ihe  transfer  agents  to 
ly  iiiconelii.sive.  Arrangements  were  •  elo.se  the  transfer  books  and  no 


New  York. — Leading  fabricators  i  f 
copper  wire  and  cables  foreeee  . 


made  early  in  19,35  to  provide  money 
for  the  .'inking  of  a  sdiaft,  provided 
iliai  two  or  three  more  diamond 
;  (iown  sliowid  any  prom- 
iilts.  however,  were  again 


Toronto.  —  At  the  company’s  re- 
(luest,  the  shares  of  Chibougamau 
Prospectors  Limited  were  removed !  considerable  demand  for  their  pro 

the  floods. 

I  While  it  is  still  too  early  lo  detei  - 
j  mine  the  exact  extent  of  the  dani- 
I  age,  numerous  iuquirie.s  have  al- 
I  ready  been  received  for  rcplace- 
I  riients  for  washed-out  transporta- 
;  tion,  telephone  and  liousc  lines. 

It  is  pointed  out,  however,  that. 
;  when  the  extent  of  the  flood  dam¬ 
age  is  fully  determined  much  of  the 
;  replacement  work  now  anticipated 


transfers  will  he  made  after  that 
(late.  Accordingly,  deliveries  to  the 
Clearing  House  for  transactions 
made  on  the  23rd  and  24fh  in  Chi- 
hougainaii  Prospectors  will  be  ne- 


lions  In  1935  provide  ndeiiiiate  eapa-  !  year  hy  new  leases  now  und''r  op 
city  to  meet  possible  tonnage  in- :  tion  and  subsequent  develnimient. 
crease  diiriii.g  1936.  ^  Tliis  large  ineroa.=p  in  tbo  n^l  re- 

—  -  I  serves  alone,  at  tbe  present  pric** 

Bidgood  Completes  Drift  !  ^nd  without  any  other  assets  such 

Into  Moffatt-Hall  Ground 

rotonlo  Burraii  Thr  Fin.'diri.'ii  Timrs  i 

Toronto.—  Of fieia I.--  of  .Moffatt-H.all 
3fining  Co.  have  been  advised  from 
Kirkland  Lake  that  Bidgond  Kirk¬ 
land  Gold  .Mines  have  rompleted 
their  drift  into  the  Moffatt-Hall 
ground,  and  have  started  the  raise 
to  conneet  the  r>"9-fT  level  of  Bid- 
good  with  the  125-ft.  level  at  Mof- 
fatl  The  drift  is  faced  in  hi.ch- 
grade  ore  about  95  feet  from  the 
Bidgood  line 

The  Moffatt  Hall  plant  is  in  oper-  i 


as  cost  of  wells  .ind  eqiiipriK'nt, 
etc..  Mr.  Snyder  said,  far  more  than 
justified  the  inereaso  in  the  e-ipital 
of  the  (■‘ornp'iny  from  which  (he 
stock  dividend  was  declared. 

ation.  and  at  present  the  manage¬ 
ment  is  dewatering  the  property. 
On  completion  of  flic  dew-ntoring. 
which  I.s  estimated  to  take  ahout 
ten  (lays,  drifting  will  be  started  to 
the  east  on  the  423-ft.  level  towards 
the  Bidgond  line,  and  at  the  sami 
time  (iriftiiic  on  ril."'  vein  will 
started  to  thi*  west  fro'ti  the  550-ft 
level  of  Moffatt 


may  not  be  ncces.sary.  Because  of 

in- I  ’t'com  lu:'iv('  atnl  negotiations  were  i  eessarily  in  the  exact  denomination  .  durability  of  copper  in  all 
(iroppc'l.  I  he  company  acquired  a  of  the  number  of  shares  sold.  i  form.s,  actual  replacement  is  not  r*?- 

coiitronnig  ititeres*  in  the  MeKech- :  Application  to  list  the  shares  of  I  quired  unless  the  line  has  been  car- 
iii('  croiii)  of  ('I'lims  to  the  north.  .A  ,  t'onsolidated  Chibougamau  Gold- ,  ried  away  or  damaged  irretrievably, 
ii'i'b^^;  Iniaiieial  statement  was  pro- 1  fields  Limited  on  the  mining  sec- j  Further  demand  for  copper  and 
.-■•('ii'.'i  ■((  the  meeting  by  Mr.  Day.  tidn  did  not  eoinplv  with  (lie  full  ’  lead  is  expected  to  arise  from  new 
I  Oiber  bii.siness  presented  to  the,  listing  requirements  of  the  Toronto  residential  construction  in  the  flood- 
I  meeting  wa.s  routine  in  nature,  all  !  stock  Exchange.  ’  ed  areas. 


reports  being 
re-eleeicii. 


adopted  and  direetor.s 


I  Clark  GoM  Reports  Progress 
Underground  Development 

loroiito  Bureau  Th(>  Financial  Times 

Toronto.— Despite  severe  w-eather 
which  retarderl  oper.ations  at  times, 
('lark  Gold  Mines  has  m.ade  steady 
progress  m  the  underground  rtevelop- 
“  canip.aigti  during  the  past 


Ontario  Mines  Produced  Gold  to 
Value  of  $6,1 1 1 ,006  in  February 

Toronto  Bureau  Tbe  Financial  Times 

Toronto.  —  Ontario  gold  mines  eludes  Marbuan 
during  the  month  of  February  pro¬ 
duced  bullion  to  the  value  of  $6,- 
111.006,  compared  with  $6,234,414  In 


Contaurum,  Pay¬ 
master,  Anglo-Huronian  (V'ipond). 
Boss  (Hollinger),  Gillies  Lake. 

hirklanil  7,ake  Belt  (9)  Lake 
Shore,  Wright-Hargreaves,  Teck- 


Mine  Taxation  in  British  Empire 


London. — The  amount  and  method 
of  assessment  of  royalties  are  re¬ 
garded  as  inatiers  of  eoiisider.able 
iiiip-.irtanee  in  the  developiiK'iit  and 
prosperity  of  a  mining  industry.  Ttie 
extent  of  these  roy:ili>  ciiarges  mat 
be  illustrated  In  the  fact  that  coal 
in  Great  Britain  pays  nearly  X  5.- 
000.000  i>er  aliniiin;  in  the  I'ederated 
Malay  States,  tin  pays  nearly  LL- 
000.000.  whereas  in  the  I'liioii  of 
cording  to  official  advice.  The  west-jg„,„f,  Africa  the  profits  tax,  excess 


erly  zone,  on  which  trenching  was 
done,  reveals  a  maximum  width  of  jf^y  produced  over 
about  60  feet,  and  channel  sampling  j  annum  in  1934-5. 
over  40  to  50  feet  ran  $4  to  $5.  with 
a  4  ft.  central  section  running  $14 
per  ton. 

A  diamond  drill  contact  has  becnlfjpjng  "royal  metals”  belong  to  the  cent,  of  the  profits  or  2 


I  profits  duty,  etc.,  on  the  gold  indiis- 
£13.000,000  per 

j  Gold  affords  an  example  of  rather 
Iw'idely  varying  rates  and  systems, 
i  Gold  and  silver  in  Great  Britain 


while  5  per  (’('lit.  i"  specified  in 
Kenya.  Tanganyika.  I'ganila.  .North 
Borneo,  .New  Guinea,  and  I'iji. 
Soul  bel  li  Blioiiosia  graduates  the 
tax  hetwoeii  2'o  and  5  per  cent,  ae- 
eordiiig  to  llic  recovery  of  gohl  per 
ton  ot  ore.  .Nigeria  charges  6  per 
cent.:  Sierra  L('one.  9  per  cent.; 
and  ill  South-West  .■\friea  and  Sara¬ 
wak.  the  rate  is  10  p('r  cent,  ad  val. 
On  rli(‘  other  hand,  a  tax  on  jirofits 
is  adopted  by  certain  countries; 
thus  the  I'nioii  of  .S'lutli  Africa 
takes  4s.  In  £ ;  most  provinces  in 
t'anada.  on  gold  obtained  from  reef 
workings,  levy  3  per  cent,  upwards 
on  profits  execeding  $10,000  iier  an¬ 
num.  British  India  takes  7*^  per 


arranged  and  on  April  1st  drilling  Is  ;  (^rown  and  the  royalty  levied  is  of  the  gross  value. 


Ill 


.  per  cent. 
Mysore,  5 


menr 

thri'c  months  from  w  hich  encourag- !  .lanuary  and  $5,336,369  in  the  _cor-  Hughes,  Sylvanite.  Macassa,  Klrk- 

ing  lOsuUs  have  been  obtained.  R.  H. 

'liner,  prt''sidr-nt,  state.s  in  a  report 
r.)  share  Ik ilders.  Sinking  of  the 
.'haft  tii  the  I2.5-ft  level  wa.s  coin- 
' ■■((il  on  March  7th  and  a  eioss- 
ciit  was  commenced  smithward  to 
iiiicrseci  the  high-grade  vein  which 
cariicil  good  values  on  surface. 

When  ihis  crosseiit  has  progressed 
a  few  feet  fr.om  the  shaft  another 
crussont  norihwards  is  to  he  start¬ 
ed  so  that  these  two  operation.?  can 
lie  carried  on  simultaneously.  Fpou 
eompletioii  of  development  by  cross¬ 
cut  ting  and  drifting  on  tlie  veins  on 
tlv  125-ft.  level,  the  .shaft  will  be 
dei'pened  to  the  259-fi.  horieon.  U 
is  I  lie  intent  mn  of  the  present  man¬ 
agement  to  eontiinio  steadily  with 
this  under"  rntiiid  developTiient  un¬ 
til  most  of  the  on  surface  are 

contacted  at  depth. 

I'he  main  high-grade  ore  surface 
vein  was  picked  up  near  the  shaft 
at  the  75-ft.  level.  Mr.  Miner  states. 


responding  period  of  1935.  Ton¬ 
nage  milled  reached  583,1  13  tons  #s 
compared  with  605.5.93  in  January 
and  513.439  tons  in  February  19:15. 

Tbe  Kirkland  Lake  di.strict  led  In 
produetloii  over  thi'  I’orciipine  field 
last  montli  by  narrow  margin,  pro¬ 
duction  for  the  former  field  being 
$2,700,890,  compared  with  $2,618,662 
from  the  T’orcupine  district.  Output 
from  Northwestern  Ontario  was 
valued  at  $680,272  and  from  the  Ma-  , 
tacliewan  area  $111,182.  ; 

Ontario  pnidiicine  gold  mines  in 
order  of  output  for  February  fol¬ 
lows: 

I’oreiipine  Belt  (9)  H'^llineer  Mc¬ 
Intyre,  Dome,  Buffal(S-A'’k''rite  in- 

'■ONTHLV  Ol  Tl  IT  < 


land  Lake  Gold,  Toburn,  Bidgood, 
Barry-Hollingcr. 

Matacliewaii  (3)  Young-Davldson, 
Matachewan  Consolidated,  Ashley, 

Northwestern  Ontario  (IS)  Pic¬ 
kle  Crow,  Howey,  Little  Long  l,ac. 
Central  Patricia,  Northern  Empire, 
McKenzie  Bed  T.ake,  Tnshota.  Park- 
liill.  Dupnrt.  Darwin,  Kenora  Pros¬ 
pector.?,  Minto,  Ardeen,  St.  Anthony. 
Red  Crest,  Nortli  Shores,  Wendigo, 
Sol  d’Or. 

Production  by  gold  mines  in  Feb¬ 
ruary  1936,  as  reported  to  the  On¬ 
tario  Department  of  Mines,  also 
comparative  figaires  for  Febrnar* 
1935,  are  shoivn  below.  All  vai’i" 
in  Canat’ian  fu"ds. 


■Af.'O  1  Cl  ’ 

’•olcp 


»vrs _ tt' 


icc  to  determine  extensions  of  the 
known  zones,  after  which  holes  will 
he  drilled  on  the  mainland  to  seeiiro 
an  intelligent  picliire  of  the  oceur- 
rcii'Ce,  The  pres^ent  program  of  de- 
velopiiient  is  being  roiiceni  rated 


Ihe  "Slat"’  group  of  claims  adjoin- oved  hy  many  countries:  tlie  Anglo 
ing  .\thona  Mines  on  the  south  E.gypliaii  Sudan  1e\  ies  per  cent 


won.  .No  royalty  is  charged  on  years  when  a  profit  i.s  made,  and  grade  ore  taken  from  this  vein  were ' 

gold  won  from  gold-mining  lease.?  Hyderabad  Deccan  reduces  the  mined  from  an  open  cut,  with  the  j 

Australia,  standard  royally  (.5  per  ceni.i  to  shipment  giving  a  return  of  approxi- j 

last- '  one  half  if  the  mining  is  carried  on  '  * .  ‘  '  ' 

•at  a  loss.  The  Fnion  of  Soiitli  Af¬ 
rica  and  certain  other  countries  levy 
a  gold-prciTiiiitii  lax  in  addition  to 
Ihe  ordinary  tax  on  proditciioii. 


in  Queen.slaiid.  Western 
or  in  New  Zealand,  hut  the 
named  country  levies  an  export 
duty.  .\n  ad  valorem  lax  is  fav- 


maiely  $2o  per  Ion.  The  vein  at 
this  depth  was  well  mineralized,  | 
and  was  15  inches  in  width  with  the  I 
sides  .'if  the  rock  appearing  to  carry  i 
\alucs  to  a  total  width  of  :!  feet.  ; 


TorMir'Ino  B  ’It 

J'»nuary  . . 

M’'’ed 

..  .. 

$ 

2,4ri,88’ 

» 

February  . . 

.  28".0' 

2.448.8  8 

311,340 

2.r’8.ec2 

■  1  I.)  nil  L:.k«-  Brit 

January  . . 

2.857,047 

166,080 

2,787,180 

78,886 

14,81 

February. . 

2,476.278 

161,112 

2,700,890 

76,847 

14,344 

Matachewan 

January  . . 

97,016 

29,280 

118,704 

8,328 

49.5 

February  . 

.  21,877 

93,760 

27,863 

111,182 

8,168 

4t>8 

Northwestern  Ontario 

January.  .  . 

.  62,592 

335,444 

68..541 

695,018 

19.771 

5,859 

Kebruarv  .  . . . . . 

318,443 

82,880 

680,272 

19,354 

6.979 

Total  for  Ontario  * 

January 

(■..551.388 

605,556 

6.284.414 

1 77,693 

28,725 

rebniary 

.518.439 

5.33«.369 

083,145 

6,111.006 

174,819 

28,892 

It  should  \h 
Hfirc  poUI  rpoo  f? 


p<tjnt»'d  o’it  that  occasionally  shipments  do  not  correspond  <rith  the  sctutl  output, 
*d  in  one  month  ia  hold  for  shipment  in  s  later  period 


r 
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.\En'S  OF  MINING  AND  OIL  SECURITIES 

drsigncd  by  Grnrral  Knginrcnng  Cp,. 
ha®  beru  rnmp’rird  aud  1'=’  xxorkinc 

•'•a  Uj«i*av’ti''nl.x  .  .\ppt  <'»MtMa  i -'1.'  1.7(iu 

Ions  -'1*  lo\v-,-‘ad*'  .^iii‘f;ur  clump  ni-v 

Unlisted  Mines  i 

F'lrrp'hrH  l*y  klrkhsm.  Scanlon  A  Co.,  I.<td  , 
Toronto 

RM  N-^k 

Dividend  Declarations 

TASHOTA  GOLD 
REPORTS  SMALL 
OPERATING  LOSS 

C'nmrrtcnced  Mill  l^sl  April  Bui 
RriJilly  Produced  For  Only 
2  Months 

DF.Vt'LOPMENTS  OUTLINED 


own  inic'rchi  in  i 

'I'liis  is  under 


•  oinpany  ■\\ill 
ihii-  pinppriy. 
n  > 

I  ho  ronipnnyV  dcvclopnicni  oc- 
<’omu  w;us  incrcMsciJ  lo  y.iL’.hlO  dur- 
inp  the  >r;ir.  from  ihr  l)alaiur  of 


$r0  6:’l  ni  I>cc.  ol.  ifi;;) 

('urront  assets  total  JJI.jTS. 
against  a  liability  of  $1.36"  due  San 
Aniotiio.  'riie  eonipany  is  capital- 
i/.cd  at  .<130,000  of  which  <133.003 
is  issued  and  paid  up. 


Mining  and  Oil  Briefs 


d’a  moi 

Mia  *  M 


»on  jn 


POI  1 


FmanciJi!  Ttmp* 

lorouto.  Nri  operating  loss  of 

hefoie  p!o\l>H)ti  for  depreria- 
H'.'li.  I  reported  h>'  ra.-^hota  Gold- 
lields.  l.id.,  for  the  3  months  lo  Dc-  ' 

I  eml'i  r  31.  10:!3.  Income  for  ilie 
period  lolallcd  <126,770.  of  which 
$63,376  I,-"  proceed."  from  bullion  and 
'  onccmraics  shipped,  and  eold  on  i 
hand  e-iimated  to  produce  $61,303.  ' 

Operaliug  costs.  c.\pcn;es,  etc.,  are  j 
'■arried  at  <127,607  .\fler  deduct- 1 
ng  provision  tor  dcpreciai  i.  m  of  .$S.-  | 

I|o.  and  adding  .V'.33  as  siindiw  rev-' 
eniic.  loss  foi  ih('  jie:  iod  lotaals  ] 

■'$.301.  .Vccounis  iiansfcricd  from  i 
operating  accoiim  .\pril  30,  r‘33.  ' 
toi.als  $36,070,  whith  logeiher  nith 
evpcDscs  bronchi  forward  from  .lan 
1.  1033,  of  $JO]  ..■,3:;,  broiiclif  ilic 
loial  dcvelopmeiii  kc. 'iini  ai  I'cc. 

'll  last  to  $■;■;$. 323. 

The  balance  shcri  shows  ciimnt 
assets  of  'ISO, 3]:.,  nf  which  Sl.v-S:.’,  i.s 
"a.'-h.  again.-l  cnrrcnl  liahilincs  iif  is  hn.i  o- 
$07,767  si'i  iired  bank  loan  of 

$17.3011  IS  included  among  iitricni 
liabili;  ics 

ft  II  \  anchan  prcsidcni.  in  h 
'■'’Port  lo  sharf'holdcrs.  stales  tha' 
ilip  30. ton  mill  I  omnirnced  opera¬ 
tions  in  the  laiiei  tcir'  of  April, 
i'.i33,  Hiid  the  anticipated  ctipacity 
wa.s  rcai'lied  almost  immciiiatcl> 

How  r' Cl.  I  he  amalcamatM'ii  process 
did  iioi  prtoe  .successful  and  it  was 
no|  until  ihe  end  of  October,  aficr 
•  •on'-ideiahio  evpcrimenial  work,  iliai 
-n.'  aiiiireuablc  nnaniit'  of  gold  was 
pfofliiced  S  lice  that  tune  the  irou- 
tde  has  been  entirely  oiercome.  anil 
the  mill  has  been  operatinu  recii-  s  r 
lOil.'  :i'  70  tons  daily  with  from  63  opt' 

1.1  70''r  of  the  reeoiered  c.old  pro- 
nuced  as  biiilton  and  the  balance  as  tr.T 
hich-crade  eonceuit  ate.  i  has 

■f'hc  ( out  t  act  with  Mmcfinders.  , 

I.id  .  lerminatod  the  latter  part  of 
Oi  tober,  but  a  new-  arranccmeni  has 
been  entered  into  with  them  whereby 
they  act  as  consultinc  cncinccrs  and  j 
supervise  the  management  of  the 
mine  proper:,'.  .\  larger  Picsel  cu- ■ 
cine  is  heme  in.stallcd  in  the  powei- 
bouse,  w  hilc  ;t  larcer  rompressor  is  . 
heme  duplicated  tocether  with  in-  , 
ftallation  of  oiher  CTUipment.  whuh 
will  he  ample  f.or  operation  of  the 
niiDc  until  Pecernher  next.  Increase 
■p  the  trull  caparity  to  123  tons  daily  ; 

;  hcine  deferred  until  additional  o'c 
;T-e"'e:  are  more  rief'niteU  dete’-  I 
mined  Supplies  are  heme  freieht-  j  rrcjia inm- 
erl  m  over  wmtef  roatls  from  Taslinta  i 
.^fation 

roretased  Si\  (  laiins 

The  rompart'’  ha.i  puvehased  -ov 
elaimr-  eotnprising  303  ae’-es  ad.iom- 
inc  on  ihr  ca'-t.  and  it  is  piauned  to 
ci'olocu’e  and  i.horoifshiy  ;r,\estmH’c 
there  ho’ri'ngs  >■>  .  ui-face  wort;  riii:  - 
tng  the  rominc  .summer.  Tashnia 
CoIHfields  no"'  hfdd.'s  11  rlainH  total-. 

ling  exotr  seres  I 

P  K.  rockier,  of  .'.tine ' mdet's.  I 
I  'd  ,  ful!'  reviews  Pie  re'Ulls  of  ; 
the  de'rloprncct  raremd  on  during 
•be  ;ip;ir-  Ore  m  ned  lo  Perrmber 
31:-i  '  eatpi,ij,jrfi  at  1.3.212  ton.-  w  ith 
an  esiiipaied  cold  l  onieni  of  ,3o  n/s 
Ore  hoi.stcd  since  conimencerncnt  of 
pi-odijetiri-,  totals  M.136  tons,  of 
wh'ch  s,3e>  wa  -  dei't'Td  from  ".X  " 
vei”  ct-e  re-mcs.  includmc. 

-vured  ore.  probable  and  po.--ible 
'ntai-  1'  efio  with  an  fstmiaieri  grade  <  i  mppm 
of  .17  or-  or  $16.1.".  jie;-  ton.  Tuirinc  ''■I'ee.  lano-r 
the  period  of  tniH  operation  i  \|i"il  .,’1  ,  ' a ''.'h” 
23  10  Pnrnihor  '  i  12. $2$  l.otls  r.f 
ore  were  milled,  from  ■'hicli  ineial,-  a're.olv  h.rm 
'alucd  at  approxinia’el’  >  I  "O.ni'iri  'oe- 
'o- a  eh.'jrge-  have  born  re' O',  reed  n 
I'Ulhon  and  eoneen’-ti'r  s  The  p:o. 
irramnie  of  underci  ound  tier  c'.opmrrji 
was  roptnued  dufin:  'he  fr-t 

•er  of  Ihe  'ear.  in  whieli  I'me  '  .3  " 
and  'F;.  vemr-  were  de'eloped  on 
the  32.3-ft  level.  .\ficr'  .Nim'iI  i.s-i. 
undergrouml  oppi-a' ion,-  were  rop- 
f'ned  maml''  m  stone  df.  veli.pineni 
ard  mminc.  '$0  r  >  ploratory  work 
has  been  conducied  tiuvmc  1''‘:;.3.  ex- 
t  epfing  t)  pirigramnie  of  undercrrinii'l 
diamond  ili'dlinc  rccenily  fomplet- 
d 

I'hr  annUiii  rncel  ng  will  he  helu 
■n  Mouireal  rm  3I:)reh  M.-i  td  1 
noe.p  to  loti  -ider  a  h'-law  prrnidin" 

’’o’  pa;,  m'tn  rjn  the  -ix  ruining  claims 

•  ra  0 :  ft  r  .-rci  tri  lin  'ompap'’. 

FORTY-FOUR  MINE 
WORK  SUSPENDED 


»THO>  ^  MIM.>  _  .'sco-riitig  to 
fii'in  Mdfnontoii  » bom,? 
n  iIm  4  iifrrni  t ;  «nmTl 

i^MMuph^rnl  f*i  n  imnr  :\\  Vthona 

I  Ivalv'  \  MitJ  .-ui'n  .-x. 

;  ■  ''rrhn-  r\pt  4-iin  ;i  •$ 

I  lo  io«ulf>  aj  r  ?  voji 


fo  ' n  ion 

In  fhr  mrantmir  M)r  f«*llar 

aT)d  Ihr  ur\\  h  ff.'MTi''  h.<vr  Urrn 
nlarcd  foj  tmnr  Di-ntiu.M 
i  havr  bren  rnt>i p| rt r d .  at^d  b\  tb*' 

i  ond  of  thi."*  $$rcK  mine  ''’ir  v\»!l  l»r 

1  drlivcj  rd  to  I  ho  mill 

j  'rim  of  o'‘o  "  ill  S‘'»  to 

I  ho  ml’  now  on  '$i1|  ’’in  br- 

i  I  worn  .<10  nnd  <1‘.’  pot  i*m.  Tho  do- 
>rlopTnont  of  tbi*  lovol  nbudi 

tlir  Ia.“t  nndors  *'<MtmJ  wt>tU  duno. 
c,a\r  an  r-i  i»r  •>$  '  t-  ion  ft  in 

loncih  "f  britfi  than  a\''ia'^''  m  n** 
?  f  ado 


<.01. |>  —  Hullion  pro. 
diii*i:.*n  ai  Nidm'n  t^oh}  \|  t'ot  ihf 

pormd  fri'in  Xovomlirt  1  i>.  )>i>-rni* 

b$'t  .•?!,  lO'Ip  aimmntrd  i..  \t 

thi“  ,$Tai-ot:d  tpr  i-on-panv  h.a,l  our- 

’'•‘tit  O’  isa  ,,nd  mirrmu 

liabMittoj*  of  or  \hr 

nno  Miarrs  anUmriiod.  ■•iin’I.'*:’  .arc 

K'lh^in’d 

4. or  It  —  .\pnl:oal,on  h,i> 
born  m.iilo  i.'t  ’i-t'nj;  o$'  jlto  .'*haro'S 
•M*  M  'M  M  no.^.  M.I  -in  tin* 

111*'  T'Tonio  Stoi-U 
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rnc  nff 


I.AI'V  GADIf.I.AC  —  Ihr  shejf:  on 
th*  L-'jpn  ‘'adillai  Gnld  Min^«  prop- 
f’ty  ;-ub.-  of  iSudbury  <V)ni’art 

.M  nr-.  iJ*  -ci'OT’trd  d*»xvn  K>  fret  and 
b<-dio-  l-  '-hf'uld  h»  icarhr-d  at  a  dfpth 
of  "A  ’■frt  V»x'  ApT'l  I.Rt  .\  n»xx  font' 

pr^s.’s-'-f  •-  c  n ’■<)  i.i  t  <■'  ■ -X  th*  rrrtppily 

xxhi'h  CO  in  p  I  r  1  ♦••,$.  aH  th*  nr‘*9S8rx' 
plan'  for  ui'inn?  opfra’ ion.«.  D*nni- 
la.-a  hfen  .'tpPomi’^d 
n  n  -i  I .«  leaving  for 
’adillac  Toxx  nship. 

Th-'  I  ’X'fx  znrics 

rl  ao'ion-'i  hole 

.}-n’x  ns  C'.  <fr\  o'  lo'x  2  -'id-'  and 
fpr  i  r.'  *'■  ]  :  gia-J*.  -nd.ia’r  the 
ri'-i.  =  b.l  ‘\  ihf  pruprjl.x  may  d*- 

V  ftir.p  .n*"  >>  'a.  c*  rr'-ph'*!. 

■-  ..n  ' '  J  -  pori  -■  r} 

'icP\LN/ia:  ut;n  LAKt:  -* 

r  -xannal  Tp-'C.  htandR  that 

mHlhra-u-  -i  ‘  >1  r  K n H ;*  l-D  d  Lake  Gold 

M;nr  3  .-^ir  ijp  '  ub- lauliallx'  ninnuis: 

tl'iccr-quq  ■  (<:;•.*$  f  '1  U  ounre  per  tOO 
fr.r  ibr  na.'*:  •'if  the  month.  The 

miii  •.  n-«v.  fFiid  to  )\p  bundling  b*- 
t.v.  rpq  M-  .'ind  I  ■"  ttf  ore  daily 


*  Do.  !>• 

Lir‘t  all  Canadian  Units  10 I.S 
*1  ndrprndrncr  Trust  . 

<  M,^ijarlrrly  I ncomc Shares 
Mj'njfed  Fixed 
’Ih  i1r-l  Tneuranm  Tru«t 
•Ij- iu«l  V  A'  Bank  Trust 
'Hr  jfrd  Oil  Trust 

l>l^triHlJ(ors*  C»roun  Inr. 

Nor.  Amer.  Trust  Shares  IO.t.T. 

Do..  1067) 

Do..  lO.Afi 
r)o..H|58 

’Cumulgti'  p  Trust,  Shares. 
Amcriraii  Depositor  Corp. 

*Vcw  Corp.  Truet  Shares  .Kccum 

*  Do  .  J>i5trib 

•Fixe  >  car  Fi  ed  Trust  Shs-rs 
’OM  Corporate  Trust  Shares 
r  -hill  Hullot’k  hbiios 
Canantan  Investment  Fund 
•H.S.  Lire  Li«ht  i-  »».>w'.  A". 

Do.,  B*' 

'  Do  .  \  o1ing 
•Nation  \Aidr 

*  Do  .  \  oiirc 
•I  .5,  Fundt.. 


M  I  in  in.'M  by  2.2:M:.' 
%  I  Ins:  i  br  yen  t 
anioiinlpfl  to  tiS.S 
^♦ixvith  I 

cn  ’  n  1  m  1  fCHL. 


'  tons  or  ti 
lA.l-A  total  freishi 
tons  roinpnrrd 
n  Jd3l  and  07.090.- 


ricnni  arv  MrKi;L  i*:\i*ort^ 

OltawH.  —  'rim  export  of  nirUrl  in 
l*''pbiusiy  wn.s  valued  at  LI  20.000 
rompared  wjdj  .A2.7OA.O0O  in  I-Vbruaix 
xrat  The  following  xxrie  the 


Dur- )  roun r riPs  of  de.si  inat-mn  .Virki*l  in 
'“*  *  motlr  or  speis*’.  !‘nii*d  Kinsdom 
1706. 8t>0.  I'nitcd  .'Stales  ^^I.LfiOfi.  Vm  . 
xva.v  .Ti27.'l.9r*  1.  .Vet  h  r  rln  nd .«  $21S.9.A2, 

I  Fine  nit.Krl:  L'nitrd  Ablates  AI.M8h.o72, 
TJnited  Kingdom  SrOti.tFih.  Vrther- 
j  lands  SI.AO.TII.  I'Jeimnny  AlO.ftfiT. 
Franre  $.'i.II2.  .InPHti  *1.^72.  Hong 
Kong  l!07fi.  Peru  Austr.alia  $121. 

Vlrkel  r>  V  ld<‘ ;  V  e  tb  *  i  I;md  $«  ^  1  .1 T  ..307. 

ilnKed  .^l.'Ue.s  $17. 077,  rnit*d  King¬ 
dom  *Sfi. 


HI  I 


.*1  2« 
n  33 


I’uritio*  R  ' 


04-, 


4flD  LAKE  Gt*UU  — 

Tfe'h?*!!’  for  7‘Iud  L'lke 


n  A  MutrTi. 
Gold  Mines, 


I .  ■<  fi  J  g’.>  I 

i 


IIM.II KMl  i:i{  DIVIDITM).'* 

Ilighiowrr  Oil  <t  Refining  T'orn 
pany  'Vauadai.  Lini'lcd,  hab  declgr- 
•id  .•)  I'lividend  of  nn  ihc  prefer- 

i"P'.  i  :,hari  '.  a  I  the  I'air  of  637  iiei' 
annum,  and  3  ccuu.  jier  r-hare  in  Hi? 
counuon  .  i.ock.  a  I  ihc  I'.'atc  of  i;i> 
(Cius  pgr  share  per  annum.  Both  rii  j 
'  idend,  ai'c  foi  the  month  of  .March.  ' 
payable  April  1,  1236.  lo  sharehold 
rrs  of  record  .Maicli  26,  1936. 


:i';a!fcv  ri''?r  src-a  in 
.h*^  c?.  p?Dd H.’ir®  f’f  N' 


I'.'.a'.  a  .o»—  -cm  has  been  located  at  Perd  Oreille 
the  r  rope.  1'  in  the  Mud  Lake  section  i  p^,.'.,  C-own 
of  Quebec  The  -  em  is  said  to  be  pobb  Monibra- 
;H  ff  •c'de  icoitlv  rjuarU  and  ■well  ,  F,ov*litc 
K'neralued  Samples  have  been  taken  1  cUd«,.o'ia 
for  a-ea'-  Financial  arrangements  i-'db'irv  Mines 
are  ,jnder  n.egotlaMcn  and  if  com-  Weed  V.!rk!a"6 
rleted  w'U!  r."c,"!<le  a  large  sum  of  Odd  LjO. 


UKiCLMIJKri  nv  TR.4r|r|C 

Ottawa.  —  Railway  I'Cvenuc  frciyhi 
origina  I  cri  at  CanadtiiM  slati,'ns  and 
received  from  foreign  connection: 
during  rjcteniber  amounted  lo  b.21..- 
|on  t'op;  against  .',.1101,161’  m  De 
•einbe.  I'll!  .and  130136,1  in  Derem 
lie.,  I'uj  I  [!,».  '■•ei'"  bea',i,-'i  'ha:' 


PAWBS 


Black  Horse 
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!1  36  (’urroiif 

Mil'll  Low  I>iv.  Kato  I’liokottf* 'i'oliao.vi.  prof 
Twinfity 

2  .‘  0  I  20  Do  ,  prof 

1 3  6  .  Cnion  Natural  (fa.** 

l‘Z‘  j  0%  1  nitod  Sto< ! 

HP  .  0%  40<''tii  \  iau  Risoi.il-4 

K*.’  100  7%  •  IP,  .  prof 

6  1  Wabasso  Cottons 

3  »  26  Walker  fHiram'  (}.  A:  \V 

A  2  Do  .  prof 

.'fii  11  Woslorri  Canada  riour. 

1  .■>  1 0  Dit .  I  Do  .  prof 

DO  10.  '*<  i  W'ostern  (rrofor!< 

2  ’-4  *  -2  I  >o  .  prof 

1  Wost.  Kofdonay.  prof 

40*1  20^4  I.*]!-  Wostons  Idd 

54%  .5D'j  \  Do.,  prof 

J3*,-  I2’S»  oOr  AVindsor  Motol 

17;!:,;  JO  '  i  Do.,  prof  .  .  . 

,  4’-^  ,  WinnipPK  f'^lerthr 

38  27  j  Do.,  prof  .  , 

15  D'*4  ^  j  Woods  Mf?.  (!o ,  prof. 

101  06  *D,  j  Wood,  .Alov.  A:  J..  prof 
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LOANS  and  TRI  STs 
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rROVIXCJAL 

.Alberta  .  . . 

I)n  ,  . . . 

Rritit'h  Columbia . . 

Do  . 

Do  . 

Manitoba  . . . 

*  Do  . 

New  Urupewirk  .  . . . 

J  >o  . . 

*  Vova  Sootia  . . 

DnUrio  . . 

Do  . , . 

I  >0 

(biiario  *  Hydro-Electric  Power  CoBUniftslon'. 

*  Do  . 

Prince  Edward  Island 

tiuobec . 

Saskatchewan  . * . . . 

Do  . 

Do  . 

MI-MCIPAL 

*  City  of  Edmonton  . . . 

City  of  Halifax  . . 

f'ity  of  Hull .  .  .  . . . . 

City  of  Leva.*  .  . . , . . . . 

City  of  Moncton  .  . . 

( 'iiy  of  Montreal . . .  . . 

Do  . 

City  of  Ottawa  .  . . 

f  Ity  of  Quebec.  . . 

/.  City  of  Saint  John  . . . . ^  . 

f'ity  of  St  T^mbert  . 

*  City  of  Sault  Ste,  Marie .  . . 

('ity  of  Shawinigan  Falla  .  .  . 

f'ity  of  ^’dney  .  . . 

City  of  Three  Riv-ers  . . . 

*  City  of  Vancouver . 

C’ity  of  Westmount  ,  . . . . 

*  City  of  Winnipeg . 

•payable  Canada  and  New  Vork 
zPayable  Canada,  New  A'ork  and  London. 
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Ap'. 

1971 

lO.t 

00 

5L. 

1 

Jillv 

1946 

113 

00 

4% 

1 

r>rt 

1 9.5*1 

103 

50 

4^; 

1 

May- 

1946 

101 

n(* 

1 

May 

1 9.7H 

86 

**0 

5% 

20 

.Ttine 

194.7 

100 

.70 

4C> 

1 

May 

1956 

102 

.70 

I 

Alia 

1944 

101 

00 

4c; 

1 

Nov. 

1958 

101 

60 

8%* 

? 

.Tune 

196** 

60 

.70 

1 

May 

1 9.74 

102 

00 

4%, 

1 

Apr. 

1961 

103 

70 

Askofj 
f'3  00 
t*l  on 
ICI  (to 
100  00 
00  no 
no  .70 


lo:. 


1 16  .-n 


UNLISTED 
STOCKS— BONDS 

Mining  Securities 

BOUGHT— SOLD — QUOTED 

Rilleilho  use, 
Hamilton  &  Co. 

Member*  The  Toronto  Stock  Exchange 

Slur  IlhliT,  T;|„  ft*'17  T»»r<iiilit 


NEW  YORK  STOCKS 


Rf,  On 
100  00 
106  00 
10.7  on 

100  00  I 

100  .70 
107  00 
116  00 
106  M* 
int  00 
b3  00 
103  .“O 
*07  “(* 
10-1  00 
]04  .70 
03  70 
10.7  on 
106  70 


Mar  18  Mar  27 


2.*'% 

3% 


Land  Hanking  fi-.  Loan. 

.7.7'.. 

.57%  o5C 

,  0.7 

S4  00  1 

'  Nat.  Trust 

2*h)  lf*M 

P.*7 

!7 

2  201 

197 

f^'-C  i 

Ont.  Loan 

10;i 

ni  109 

I2r, 

!  Kea)  Estate  laoans. 

*8.7 

47 

•?C-^  ' 

Toronto  (Jen.  Trurl 

97 

.  92  95 

90 

12' r  ' 

Toronto  Mortgage  ,  . 

J20  117 

1 

l-'O 

JIS 

i 

Canadian  Active  Bond  Prices 


.Mli«d  ('bcnui-al 

AnuTaila  Corp 
Am  Can 
Arn  Car  vV  F 
.Am.  A-  b'lTr  Power 
.Am.  Ire 

.Am  I  nl»T.  ( 'nrp 
Am  I.ocr>mf)ti\ e 
.Am.  S melt iiiK 
Am.  Stifl  Foundri,# 
Am.  Sugar 
Am  Ti  l  A-  Tel 
Am  \Aoolcn 
Anii<'«>nda  (.'upper 
.\tcbij»i»n 

.Atlsint  u-  Kebr.spn  I  '<> 
Aul'Urn  Mnlora 
Raldwin  I.ouo 
Halt  A  Ohio 
Harnsdnll  ( 'orp 
Rf  t  hlrhcrn  SlcD 
Rnr 


1036 
1  MM 
1  18* 


1  036 
2un 
101*' 


I  Pncitir. 


|1  00 


00 ' 


The  KollowriPa  iiuotaiiona  are  furniahed  bv  The  Mentreaf  Bond  Traders  Associatinn 
as  at  March  25,  1930 

GOVERNMENT  BONDS 
Inl . 


3!  >4 
20%' 


272 

0727 

nhO 


127 

11801 


1007 

61>:» 


20(* 
6110 
30  U 


2478 

1780 

KMi 


lOIf) 

.36«> 

34.1 


HR.) 

0.5 

13 

I  0 

*31  I 


105%' 


107 

18 


106 

1. 


126’ J  123 
L5%  lO’i 
3^i  2% 

9*^  7'., 

18%  17% 


r%  17 


14  (»0 
6' 

?3  (>*.* 


$1  60 


80c  (b 
$2  .701 


W 

e*’k  endt^ig  Mar 

21,  1936 - 

,  - 195 

S’VOi  \< 

f'rev. 

High  iiow 

S«lf-a  Price 

Bid 

Aak.  High 

.Arigle-Ni»vweg.  H^'lding 
A(‘adia  Sugar,  pref 

Close 

•3 

Charge 

*w 

24 

.Asbesi'is 

20% 

21  L.  20 1, 

2,57  .,.Hj 

.Acme  Glo\  e 

12 

14 

..  12 ‘i 

Dt^  .  pref 

.70 

55  52'^ 

170  -i  2'i 

66 

16 - Current 

Low  OiN  Rate 


Rate  Due  Pa^'ahJe 


Dorn  of  (.anada  Bonds 


•34% 

40%^ 


|l  20 


Alummium  J.td  ...» 

I  )o..  nr«  * 

Rathurs!  ■  13” 
Pcathf'o..  A”  ..  - 
Rcauharnoi'!i 
Ik  !ding-<'''»rticelli 
1 pref 
Hilfmore  Hat 

I  *i>  ,  pr*-.’’  '  .... 

Bisseli  ,.A-  Co . 

.  Do  .  pref 
Rrowing  Corp.  of  (^an 
I  )«>..  prof. 

R.  C.  Packers,  new 

Bright  Co.,  T.  G . 

j  Do  ,  prrf  . 

!  Rulolo  Gold  . 

i  Can.  &  Dom  Sugar.. . , 
Can.  Paper  (^o  . 
f'an  Rud  Rrewertes. 
Canada  Malting 
Canada  Paving,  pref 
I  Can.  Vinegars 
i  Can.  Starch 
Do.,  prof 

Induetriea  '  'B'  . 


16!4 

10 


3% 

l«Fj 

10 


:  r 


I'?  117'  «I  -A  ’«n. 

k’*  ka  ’  L.  r>0:.  P-l 


tOli 


4H 


....  to  11 


....  th  8.’* 

V.-i  i 


9H  JOO 
I'j  .. 


MO 


12* -J 


I 

M'S 

in 

i;t!l 

2  m 

i:i>5 

2’i 

5l7 


00 

7*^; 


.SOc 


2.^  -  il'j' 


a  4 


]8r)R 

;i.88 

100 


.8.5 

h  10 


14"-v  1.8T, 


12  4 


3 


_ Int.  Trust ... 

I  Do.,  prof 

■  Canadiari  Light 

•  ('anadian  Marconi 
Can,  Nor,  Pow.,  pref. 
Can.  P.  &  P.  I  O'  est 

Do  ,  pref 
Can.  Vickers 
Do.,  pref 

Can.  Wire  R.  B<»\es  A 

•  Catolli  .Macarrini  !>' 
D<*..  A” 

'  City  Gas  & 

;  Con.s.  Sand  (i.,  pref. 

•  Claude  NVf.n 
:  Com.  .Alcohol. 

Consol.  Paper  Corn.  .  . 
,  ('orsol.  Pfes«  Ltd 
Corr.  Paper  Hok.  pref 
j  ('rown  Dom.  Oil 
,  David  Frere  “A". 

1  >avid  Frere  '  R". 

I  Dehaviland  Aircraft 

Do.,  pref . 

Disher  Steel . . 

I  >o  ,  pref . 

Dora.  Engineering 
;  Dimi-  Motors  .  . 

/>om.  Oilcloth 

■  Dom.  P.  &  T.  stubs 

'  ■  Diim.  Tar  A:  Chem  .  . 

I  Do  ,  pref  .  . 

■  ■  '  ■  !  Donnaeonn  Paper  A” 

$2.00,^  I  j,,I^°  Vound.  &  yiPPl 
1  East-  Kootenay,  pnd  . 
-r-  i  English  Electric  "A"-.  . 
■*  t  Do.,  •  R  '^  .  ...  • 

^  European  Electric  .  . 

For.  pow.  Sec  . 

Fraser  Coy's 
I>o..  vot.  trust 
FVeiman's  iJd.,  pref 
Gen.  Steel  Wares,  pref 
Honey  Dew  .  . 

I  >o  ,  pref  ... 
Humberslonc  Shoe  ... 
Hidro-Klectnc  Sei* 


;  7  6U; 

32  33!  s  31% 

213.  21%  20Vi 
•6  ■ 

•79 

11*2%  . 

M60 

3% 

•>3%  .. 

-i;!  2  •• 

DO  "  J01^% 


f2  50* 
12  5U  ' 


10% 

33% 


3% 


10% 

33 


44%  no 


lib'.’.l  106%  ]'). 


3% 


lOi; 

16  3 


6% 
f.2  C.r 

fn  .so 

I  Imperial  Oil 
*  «'  in!  Paints 
I )o  ,  pref 
I  nt  Peti* 

Lit.  Mclal  Industries 
I  hi  ,  pri*f 
lijtcrcity  Raking 

interstate  KoyaKi  "■ 

Do  .  H  * 

Langley  I  td-.  com 
I  )o  .  pref 

Maritime  Te.l  »Si  Tel 
Do.,  pref 
M  clchers 


Do 


IV 


22 

69 

6  » 

63 

CO 

To 

41 

.75 

4 

41 

A 

»** 

872  t 

1  • 

20% 

SI 

00 

.360 

18  J 

J'% 

*»0 

20 

IS 

i; 

tl  % 


m 


Manitoba  Power  ... 
Mercury  Mill.«.  pref. 
.Montreal  Exhibition 
.\ioiitreal  Is.  Power 
Mont.  Uefrig  &  St.  A  T 
Do.,  prof  .... 
N'ortli  0*1 
Do.,  pref  . 

' ' '  Ont.  Silknit  . 

I  )o.,  pref . 

Paton  Mfg 
I  )o.,  pref 
Power  (  orp.  pref 
*  praine  'ilies  0*1 
Price  Rros  .  . 

»l  fin  1'“  .  Pri  f  , 

*  RcliaiKe  (Lain . 

'  «  Koberi  Miichell 

Robert  SimpMor.  pref 
'  '  '  itogersMajestic  Kadn> 
.Sarnia  Rridge  .A”. 

^  ’ }  So.  Can.  Power,  pref 

Stand.  Pa^ .  &  Mai*  rial 


•12% 


1  .27 
3  :,(♦ 
11%' 


4% 


$2  ih 


\  If  .  pref. 

Supeit'sl  Petroleum 


1*0 


34 

28;.^ 


r*oc  f>0i  1  (1(1 


2 '-5 


60 


-  % 


6%  H 
2(»c  3ee 
40c 

IS  18% 

122 

0.3 


b% 
6  • 
122 


J3(» 

l..‘k 

24 

;.0 

1H% 

P*b% 

i:.u 


78% 


118 

23% 


11% 


1  )o..  pref 

Stop  Shop  .  . 

Super^ilk  Hosiery 
m  ( pref 
arnblyn  Drug  Stoies 
Do.,  pref 
Thayers,  pref 
1  »o  ,  com 

Toronto  Elevator** 
Do.,  pref 
Thrift  Stor«‘s 
‘  D.*..  pref 


‘  D".,  pref 

'  *  I  nited  Fuel 


fn  i  I 'ii'icd  Nee 

)>.{  o»*  1  Amu8i’m*‘nts  A 

,  1)0.  IV 

On  Tnited  Distillers 
'•‘■V  \  AA  jiIitIoo  Mfg 

‘  \\  alkerville  Ilrew»*r\ 
Whittui  Can 

Lit.  -  Interim  dividend. 
•No  tran.^acdofis  liu.s  >t 
.b  Ijonus 
N.\ ‘  a  e  of  ar  r«'aj». 


6%'  .  ; 
$2  00  I 

§3  00  : 

If.'l  Of* 
6* , 

$l  00  ’ 


Int 
fl  00 


Vancouver  Stock  Exchange 


\nia!  Ih! 

I!  (■  Vi.  ..I 


II';  lU 


1  M, 


1  f'tiloiua 

|ii,.l  (h.l.l 
Kaiivi.-a  \,ii  (i'fl.i 
l.-,.,l..ral  (ioi.l 
Kawn  Miniiii; 

!  <>il  ...  . 

( Ic-tr/,.'  <  '"jip.." 


>;  c.'id 


(lull!  II. 'll 
UnM  .\1  iiiiiiam 
1 1  r.iiul.',  'a 
I  irafu|.'i...v  M 
:  Urati,;.’  Mitu:*. .  . . 


MTO 

1^186 


41« 


Rli  .1 


.50 

V-J 


$1  25  i.‘onv'.r*ion 


4H 


i'-j 

4% 


MS 

jr» 

MS 


M.N 

MN 

MN 

MN 

MN 

MN 

AO 


Jure 

.June 

Get. 

Oct. 

Oct. 

Oef 

Mar. 

f)ec. 

Sept. 

Get. 

Oct. 

Feb. 

Nov. 

Nov. 

No\ . 

.N  o  . 

Nov. 

No\ . 

Oct. 


1043 

JPnO-.77 

J  <^12 
J 044-40 
JOT!  4.'^ 
1037 
1  f.o : 
1940 
1013 
J  044 
1946 
1 936 
J041 
1946-56 
1047-77 
1048.*iR 
1 040-70 
101 7-52 


PUBLIC  UTILITY  BONDS 

Int 

Rale  Due  Payable 


-  Xi 


Dv 


28R  230  22.7 


•  807 
.740 
>4263 


2-Cv 


I  3;> 
3% 


3% 


.Assti.'iatf'd  Tei.  Jo’. 

MV 

{'VI, 

M.nv 

1.  19.7X 

8rt's. 

Avalon  I'^'lephtUiC 

.  .  0% 

.1.1 

{■|, 

July- 

I.  I94*i 

»(*l 

Avon  Hive’’  power  .  . 

J.l 

f 

.liiU 

1,  19.73 

l(*l 

Rrauharnoia  Power  ,  ...  . 

AD 

c 

Aii'-il 

1.  1973 

2.7 

Beauharnois  Power . . 

...  h<i 

.1.1 

1  • 

Jan. 

1.  197,-, 

HI 

Tlell  Tel  of  Canada  . 

,  .  0 

Ms 

r  V 

.Mar 

1 .  I  ir.o 

1  1  9  %. 

British  Columbia  Power  ...... 

...  *7 

.ir» 

f'M, 

F*ff 

1 . 1 960 

lOt 

British  Columbia  Power  . 

...  .7  ’ 

M8 

r\I. 

1 .  1 960 

1U7 

Brit.  Col.  Telephone  ... 

...  r* 

.115 

CM. 

1  >ei!. 

1 .  1 960 

106% 

(  'aigarv  Power  Co . 

7 

\o 

1  NT. 

Apr 

1,  I960 

101 

(!algarv  Power 

...  .1 

JD 

c 

June 

I.  T960 

98 

(  an.  Northern  Power  .  .  . 

...  r* 

MN 

CM. 

1.  I9.'.*) 

102% 

Canadian  Light  &.  Pwr,  Newi  . . . 

...  7 

JJ 

Cl. 

.lulv 

1. 1946 

It'D; 

(’edars  Rapids  Mfg  &  Pwr 

6 

JJ 

CM, 

Jan 

1.  lo.-,-) 

113 

JJom.  Gas  Ek-nt 

,  .  6% 

JJ 

(  N 

lulv 

1.  194.-. 

91 

Dominion  Telegraph  A  ...  ... 

r  A2 

( • 

•  l*'eb 

2. 1978 

10! 

[Hike- Price  Power  . 

.  .  6 

MN 

(\V 

Mav 

1.  196*5 

10'. 

East  Koou*na\  . 

... 

AO 

('N 

1 .  1 942 

96 

(iattneau  Powe!  . 

...  5 

.ii> 

c\ 

July 

1 .  1  9,-,li 

98 

(ratineau  Power  . 

.  .  6 

.H>15 

r\ 

L.-,  1911 

S‘» 

l?vd.“o-EIec  ,  Bond  ^  Sh  . 

...  .7 

MV 

•  Kl. 

.Mav 

I.  10:.; 

''13 

MacLaren  (Quebec  Power .  . . 

...  5  * 

I'A 

{  VI, 

Feb. 

1.  1961 

8.7 

Macl.a*en  (Quebec  Power  . 

. . 

MS 

r 

Sept. 

f.  1964 

83 

Manitoba  Power  .  ...  . 

. .  t  5  ’  ^ 

•f.T 

CM, 

Jan. 

1,  i9;>J 

K1  1,, 

.Maritime  Tel.  Tel  . 

...  7 

ij 

r 

.fan. 

1,  I9.56 

.107 

Montreal  Island  Power  . . 

...  Mi 

MV 

{.'VI, 

May 

1.  1967 

101 

.Montreal  Lt.  Ht.  &  Pwr  . 

AO 

rvi. 

Ocl 

1,  1951 

107 

Montreal  Trainwavs  ........ 

...  5 

AO 

rvi. 

April 

1.  196.5 

87 

Montreal  Tramways . 

...  4,’i 

AO 

rvj. 

•April 

1.  19, -.5 

82*; 

Montreal  Frarowavs . . 

JJ 

eVT, 

I,  1941 

104', 

National  Light  Power  .  . . 

...  6 

MV 

r 

N  AX* 

I.  1949 

New  B-unswick  Power  . 

.  6 

■MS 

CN 

Mar. 

1.  19.27 

yo 

Newfoundland  Lt.  &  Pwr . 

.r.j 

c 

Jan. 

1, 1949 

JOI 

Newfoundland  Ll-  &  Pwf . 

.  .  .  4'.  1 

JJ 

c 

Jan. 

!. 1956 

99 

Nova  Seolia  Lt.  &  Pwr  ...  ,. ..  . 

..  6  h 

.ir> 

CM 

•June 

1.  19,58 

lot 

Ottawa  Lt.  Ht.  &  Pwr  . 

...  6 

AO 

CM, 

Oct 

1.  19.77 

1  05 ‘i 

Ottawa  Traction  . 

... 

JJ 

I'M. 

July 

1,  I9:,5 

98  ’  > 

Ottawa  Valiev  Powar  ........ 

.  5S 

50 

CNL 

(»rt. 

1.  1971) 

V<* 

Porto  Hieo  Railways . . . 

...  5 

MN 

< ' 

N9v. 

1 . 1 936 

*w 

Power  Corporation  . 

. .  ,  7 

JD 

CM. 

Dec. 

1.  1977 

)no 

(Quebec  Power  .  . 

...  r* 

.11) 

CNT. 

Dec. 

1,  1968 

I  ♦* 

Saguenav  Elecrtric  »  . .  t ,  . 

JJ 

CN 

Jari. 

1.  19.', 3 

**:  G. 

Shawinigan  Wat.  &  Pwr.  ........ 

... 

A*> 

C.M. 

(  >Cf 

I,  1967 

10H4 

Shawiiv.gan  AVater  &  Pwf . 

.  .  ,  6 

FA 

<;vt. 

I'eb. 

!, 19"0 

TOT 

Southern  Canada  Power  .  . 

A(t 

CM. 

Or*, 

1,  19.7.7 

Dll'- 

I  nited  Securities  Corn . 

...  55., 

MN 

CM. 

Mhv 

1 .  1 972 

Western  Pwr.  Co.  of  Can  . . . 

.  ^ 

J.T 

CM. 

July 

1,  1949 

‘0  » 

RAILWAY  AND  NAVIGATION  BOND5 


10% 

24% 


•30%  33%  SI  50b 


Canao.x  Steamships  • 

('anada  Steamalop* 
('anadian  Pac.  Railway 
Canadian  Pae.  Rnilwav 
Can.  Nat.  Kly.  (Dorn  (Juar 
Can  Nat  RIy-  Tlom.  Ciuar 
Can.  Nat  Riv.  i  Doin.  Guar. 
French  .Nat  Mai!  SS  . 


4% 


EA3  7 

AD 

.IDJA 

\fSl> 

MS 

JD15 


CM. 

CM. 


Aug.  17,1043 
Oct.  I,  1041 
Dec.  1.7,  104  4 
Mar.  1.7.  1942 
Sept  J.  10.71 
.lune  1.7,  10.77 
.fulv  Mt*6‘» 
Mar  1.J052 


46 


14%  1.'^ 


32% 


Anittb  Power  &  Paper 
Albert;^  pacific  Crrain 
,  Amc.i  Holden  Tire. 

Afhi^.ln!*  Ctjrp 

“1  12  .\rluntic  Sugar  Ref.  Debs 

Rrardrant-Henderson 

^  Hriii.Mh  American  Di1  .  . 

’  •  ^  British  American  ();1 
Brown  Ctunpeny 
Calgarv  R-ew;ng 
•’‘»c  Canada  R-eud 
Canada  (  rmcn* 

(  'ariadii  Paner 
Canadian  C annea 
('anadian  I’ons  Felt 
Canadiar  Cons  R'lbber 
Caf».  In*.  Luest .  Trust 
t  'at)  Kail  A  Harb  Ter 
( ‘anadiari  \  tekera 
**>!•  I NinsuUuated  Liv 

Coiisntidafed  Paper, 

'•'*<  Cnnsolidat'sl  P»e*s 

(.'umbcrlHml  Uv  (  oal 
Dnminuui  ('anncr» 

<  Dominion  C*»al  . 

l)omini<’n  Kealt.v 
l>omi*ii«'n  Sp.  ('orp^  .  .  . 
Dominion  Steel  »!  Coal 
Dominion  Tar  A;  Chem 
I'tominion  Textile 
'  Dopnae‘>na  Pane' 

Eastern  Dainee 
Famous  players 
PerierH!  (Lain 
Fra?*er  Cnmpa'ues 
(ienc  at  Steel  \A  area 
Great  Likes  Payer 
51  0*1  Gypsum  Lime  A?  Alabaalme 
Hob  Renfrew 
Industrial  Accept.  (,v*rp 
Jnter-t  Ity  Raking 
Inter  P  A*  P  of  Newfld 
Kingston  Elevator  Vo 
I.ake  St  .John  Pwr.  &  Pap«r 
Linton  Apartment') 

Maple  !.eaf  Milling 
Nlaasey-Hams 
.McCe*'  F'ontenac  Oil  . 

Mercury  .Milks  . 

Aletropobfan  Building 
Montreal  Apt 
\L»n*rea!  Cottons 


$l  00 


$3.00A 


$3  50 
50c 
$1  00 


INDUSTRIAL  BONDS 

.  7  JD  CM 

6  .H>  CKl. 

.!.»  r‘\ 


CM 

CNL 

c\L 

f  • 

(' 

('1. 

CM. 

CNL 

(  NL 

CM. 

* 

*T. 

(  \L 
C\ 


C.NL 

('M. 

CM, 

CM. 

*\M. 

*NL 

CNL 


.June 

.lune 

Jan 

Sepi 


L  197.3 

I.  I (‘46 
1.  194  3 
I.  1916 


June  16.  I‘)4J 
<6t  I.  l‘i;b; 


Afar 

.Mar. 

April 

May 

Aug. 

f  >ec 

July 

*#*ri| 

(  )ct 
().-1 
VI  a  r 
A  ug 
I'eb.  1 
.filly 
.June 
net 
A  nril 

M« 


1.  I'i-i: 
I.  J94.» 
I.  1946 
I.  194  ■ 
I . 1911 

1.  f94V 

4. 

2.  19.'.*» 
I,  1940 
1. 1946 
1. 1976 
1.  19.71 

1 .  194  : 

.■>,  16.79 

2.  1661 
I,  !9P* 
1.  1940 
I.  194«* 
1.  194'1 
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heard  in  ,/,c  ~  i  MARKED  GAIN  IN  LANGLEY  PROFITS 
WERE  INACTIVE  if  Board  Room  I  IRON  FOUNDRIES  IN  1935  OFF  BUT  i  district  savings  bank 
AND  COLORLESS  -  OPERATING  PROFIT'  OUTLOOK  BETTER’  . . 

LOblvOWING  Ihe  nervous  oI  thr  paul-up  Capit.»l  stock  of  thi?»  flrclarfd  for  ihr  nuaitrr  <‘ndini? 

- -  J7*  occasioned  bv  the  nilinoiand  do-  ;  -  * -  Rank  has  bem  drcIarrH  for  lh<*  A.urr/*nt|  March  iNl..  l^jO.  puyabh-  May 

B.A.  Oil  Only  Outstanding  Fca-  volopmcnt,  the  stock  markets  pur-'  This,  However,  Offset  by  Big  Net  Equalled  $1.07  a  Pi’eferred  ^  cr..?f'  oi  buImeri'^AprjS'ih?' 
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(  AVAPIAV  COMMOniTY 
LXCHANOl.  INC. 


Ou'  cc-'nl  MdArt  L<*ttrr 
contain;  interesting  .  o-nment 
cn 
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STOCK  MARKETS 
WERE  INACTIVE  i 
AND  COLORLESS! 


;  DIVIDEND  NOTICES,  ETC.  f  DIVIDEND  NOTICES,  ETC. 


F'CIjIvOWING  the  nervous  .'.clltn, 
occasioned  by  the  ITliineland  do 


;  THE  MONTREAL  CITY  AND 
I  DISTRICT  SAVINGS  BANK 

'  DIVIDEND  NOTICE 

A  dividend  of  thret?  dollar.s  per  share, 
ot  the  paul-up  Capit.il  Stock  of  thij» 
Rank  has  been  declared  for  the  current 


ture  of  Week,  Up  to  a  New  i  suisl  a  hesitant  trend  durins  the 
l^llCTh  week  with  trading  on  a  compar- 

_  ativeiy  negligible  scale.  Tliere  is 

PPI/^C  /^UAIur'CC  CVIAI  I  disposition  in  sonic  ouarters  to 

PKICL  CHANCjLS  small  ^  believe  that  the  markets  are  enn- 

_  ,  _  ■  ; '7,,  1  solidating  their  position  afler  the 

General  Trend  Waa  Downward j  y hake-down,  which,  apart  from  rim 
With  Trading  Volume  Meagre  possible  crfects  of  the  war-talk  in 
Over  a  Narrow  List — Smelters  Kufopc.  apiicared  .iiist  about  dii“ 
I  I  reason  of  the  length  and  extent 

Lost  Ground  preceding  advance. 

^  .  ,  ,  .  .  Insofar  as  the  Canadian  markets 


Drop  in  Other 
Income 


Share  Against  $3.94  in 
1934 


SUBSIDIARY  HAD  BIG  LOSS,  WORKING  CAPITAL  DOWN 


.Allboiigh  Canada  Iron  I'oundrics,  Toionto  Bure..u  The  Financial  Time* 
I.'.mited  report..:  opTaling  profitsfor,  loronto  J,unglc>  s  Ltd.,  talco 
.  .  j  11  ,i.„  „  f  m-.i  I  declined  m  iftja  and  net  opciaiing 

Ib.a  almost  double  tbo.e  of  1  charges,  dropped  to 

'be  rather  marked  drop  in  other  in- j  $37_4or>  from  $5tj.!'0')  but  improvc- 
come  more  than  offset  this  substan-  ment  in  sales  noted  in  December 


I  thr  Itrsl  of  April  next,  to  sliwre- 

I  holders  ol  record.  S.iturdar,  the  four- 
j  teenth  da>’  of  .March  jiext,  Iwebe 

I  o’clock  noon, 
i  Bv  Order  ot  the  Bo«rd. 

I  -  lACsOART  .s.MVrtl, 

General  Manay^^* 
MonlttMl.  Marci)  ‘Ivl  l'’’3o 


industrial 


arc  conoernod.  at  least,  the  tochni-  sratn.  IJquuI  position  ij.  compar- 


has  continued  thus  far  in 

Canadian  stock  m.ykets  pursued  an  '  ".J  portion '  “is"\, in  iousir  hcVlVh^^^  stcadv.  '  j  George  S.  Langley  president  of  the 

apatbctie  course  during  the  pn?t  |  j-rokerago  loans  are  ar.  a  minimum  ,  Profit  irom  operation  nfter  oe^  d tree  ora  are 

week,  \olume  of  trading  declined  .  „.j,b  brokers  reporting  onlv '  ducting  selling  and  adn.ir.istrating  assured  that  business 

sharply  and  the  list  of  i.ssucs  traded  balances  with  the  '  expenses,  at  .1.13G.47!'  as  ,  otiipared  i 

in  was  narrow  both  in  Montreal  and  ,  bunks,  and  some  e>en  having  credit  with  ?7I.:'1S  for  I'rH.  As  a  result,  i  '^eluding  miscellane- 

Toronlo.  n.  A.  Oil  was  the  outsfand- :  bulajices  In~he  mam  the  wide  however,  of  a  decline  in  other  i,,- |  »«^'nconle  and  providing  for  depre- 
ing  feature  of  an  otherwise  color- ,  registered  between  Xtiiasieonie  from  $:35.0:5  {  in  I'lTI  to  $14:?,-  tim  company  had  a  net  pi  o- 


I  1  r,onr  ii  .rnour  |  of  an  Otherwise  color- 

less  market,  staging  a  further  ad- 
vaneo  on  comparatively  heavy  trad- 

R  r  PFII  P  kr  PAPFR  iiPt'i’ii'ir'd  gioup  I'onsolid 

ll*V.  1  UllI  OC  I  ill  Lill  atod  .■Smelters  lost  7P.  points.  Hra- 
n  »  n  |>  I  ri  kT in  »  /ilian  recovered  the  major  portion 

rXrrKIrlll  r  I)  A  »’arl;ei  sharp  d.-op  —  based 

LiAl  ijIllLill  V  L«I/  n  apparently  on  a  new  political  dls- 

|V||i|i|^|i|  m  DPDfAH  Rrazll  —  and  closed -the 

UIrrItULI  rtKIUU 

- _  fractions  while  \lckel  closed  the 

Operating  Profit  in  1935  Down  period  unchanged. 

to  $224,423  From  S6S5.-  In  the  power  and  iittllty  g'oup 
0  1/1  V..a..  I?c!l  l  elephone  gained  7?’„  and  t'oit- 


in  1936.  After  including  miscellane¬ 
ous  income  and  providing  for  depre¬ 
ciation,  the  company  had  a  net  pro- 


B\'  Order  o*  the  bo.irri. 

II  ,s  Al  l  wsni  R 

Secrelary. 

I  ItiTjiillon.  OnJiirio. 

M«»rc!i  I  1  ^  3o 

The  Steel  Companv  of  Canudit,  Limited 

ORDINARY  DIVIDCND  NO,  77 
Notirr  M  hcrrbv  ;:i\  -it  i*  divi* 

eJend  of  forlv  Ihrcp  aiul  tiiirc  HU-irlftis 
cents  f43"4ci  per  ih.iw  on  the  Or- 
chn^rv  Shares  of  the  (.oi.Tpany  haji 
been  declared  for  the  qu.irler  ending 
Maech  5)st.,  193o,  pakablr  Mav  1st,. 

to  etlia reliolcicr.**  of  rrcorrl  at  the 
clo&c  of  bu^‘ines^  .April  7lh,  1936. 

By  Order  of  the  fh>Hirl. 

M  5.  AI.r.XAM>LR. 

Secretary. 

I  laiittilon  Ontario. 

March  IJ.  1936. 


and  llu*  end  of  February  were  n  rc-  iiS7  for  1937>.  lolai  imomc  iti  tlie  ;  *"  t'lnal  to  .$1.07  pci  share  j 


.-lilt  of  cash  billing.  Indications  aic.  current  report  is  shown  at  $279. 366. 
Ilicrcforc.  that  l!  will  fake  some  against  $:106.2,>l  for  (itbcr  in- 

pi  o!t\  .-crions  dev  elopmont  to  induce  come  include.s  S!2:).7",'>  a.s  dividend 
anv  marked  volume  of  liquidation  from  a  subsidiar.' .  wli  ch  contrasts 


on  3.637  sliarcs  of  7  per  cent,  pre¬ 
ferred  slock  of  $100  par  value  oul- 


•onie  include.s  S!::?.7o3  a.s  div  idend  !  I 

from  a  subsidiarv.  which  contrasts  '’-"d 

with  $206,173  for  l-iiit  The  presi- i Per  share  on  | 
dent,  C.  L.  .lobb.  m  h.s  report  to  i  . 

shareholders,  points  out  that  the  op-  I 

orations  of  the  subsidiarv  company.  I  .»o  S109.52,  from  $146,669  cash 
manufacturing  reinforced  concrete  I  '-U/rent 


Howard  $tniith  I’api'r 

Howard  Smith  Paper  .Mills.  Limit¬ 
ed,  tiave  notified  Ihe  Montreal  Stock 


F.vchange  it  had  been  advised  that.  ,  j  ,  of  demand  for  that  I  ^''♦’•68-  include  cash  at 

supplemen.ary  letters  patent  Sirri^  ’cceivable.s  of  S38.:t33  ,nnd 

iihu  lilt’  r  ca  rran.trenicnt  of  capital!  ‘  ^..k  .f.intiTi  ino.  for  ,$,«  ioventorios  at  S48.0:'4.  Curront  lia- 


214  in  Previous  Year 
LIQUID.S  ALhO  LOWER 

Hritlsh  t  oliimbia  liilp  .imi  I’at'ei 
i  o,.  Ltd  .  reitort.s  an  iqii  rating  luo- 
fit  'if  .'221.4.3  for  comparid 

with  $683,211  in  III'-  prneedliig  f;s- 
•  al  period  Iiuonie  from  invest¬ 
ments  amounted  to  $:,:1.6S2.  comptir- 
itig  with  .$2".s77  in  ll'34  Profit  on 


1-  g-oup  rc^ulling  from  the  preferred  divi- 
ind  Foil-  tiv'Rvi  arrears  compromise  wmild  be 
t'tianges  ’•'I'Rcd  a.s  of  .March  3th.  and  tlie  pre 


on  at  a  substantial  loss  for  ibe 
year 

l>edm'fion.s  fiom  the  total  in¬ 
come  for  the  vear  under  review  ai 


clsewiii'ie  in  the  list  were  fractional  1,*'^^**  i.v-dividtud  included  depreciation  on 


-ale  of  inve.Mmeiils  w  a-  $S.1 70^  and  ,  iv  ,,  point;  Ha- 

profit  on  liond  ledeniptlim  $4.>.3i9.  llinlgc  nrefeered  came  out 

Deduction  oi  rieiildion  allowance.  j;.,  ili,.  common  off  over 

dirertor.s-  fees  and  other  chargc.s  Hersey  dropped  a 


and  hligel.v  on  'be  down  s'dc. 

In  'be  sifci  and  construetton 
g;i>u;i  'be  Steel  of  '’an.idti  i.-suc-s 
tio’li  .-h..wc.1  >irengrh.  ’he  common 
being  t;ri  1  i  .iiid  'be  iirefeTod  no  ,1. 
1  enient  |irefi'i:id  gatneil  3  and  the 
common  wa-  ,s  fraction  Tat 

prcfei  lid  advanced  !';  and  the  ••om- 
mon  g. lined  f » ac’ lonallv  Dominion 
Urldgc  ''as  id’  licai’v  ,i  point;  Ha¬ 
milton  lli'.lgc  iirefeercd  came  out 


left  net  earnings  of  $2'64.12s.  con-' 
irasltnc  with  $7b2, 933.  Net  toss  for 
Ihe  year  w;is  $256, 73S.  alter  depre- 
<;a;ioii  of  s'.’iia.ooo  and  bond  Uifer- 
'  -t  (.f  sjjft  i,n,-v  in  the  pie- 

ceding  year  wa?  $21. 62b, 

Deftcit  as  at  Dec  ill.  I"’!  w  .1' 
538  anil  additions  of  an  ad- 
■i..'frnpnt  for  [>rior  vrars  and  net 
los.s  for  the  193.)  period  increased 
defied  «.->  $  1 ,0.88,376 

I'lirrent  a.ssei.s  at  Hecembei  SI. 
193,3,  amounted  'o  $l.2s6.2b".  and 
flit  rent  liabllitic-  weif  8436. b‘J7.  of 


Net  toss  for  fraction 


Ho.-co  ’'D”  was  off  a  fair 


and  tninlement  1ssue.s  ehan- 


pa.vnient  Mareti  30th 

Sul'.n  el  t|)  the  issue  of  these  let 
ter.s  patent  the  dividend  and  share 
bonus  oil  Ihe  .six  per  cent,  cumul.i 
live  pieferenee  sh.ares  will  be  m.iil 
cd  .\|iril  IPth  to  slia reholdoib  of  n 
colli  on  .March  31sr  I'he  declaralion 
will  be:  $2.00  in  cash,  [ilii.s  onc- 
ciglitli  share  of  cumulalive  (ueici 
dice  stoek;  plu.s  one  chare  of  corii 
rnon  stiX’k  for  oaelj  preference  sha.  c 
held. 

f  ’f  ^  * 

I'aiiadiun  Hron/e 

.At  a  special  meeting  of  the  share¬ 
holders  ot  Canadian  Bronie  com 


plain  and  maelilnerv  at  $1.3.634; 


liilities  total  only  $38,133  In  addi¬ 
tion  to  eurrent  assets  i.s  cash  sur¬ 
render  value  of  life  insurance showm 
at  $22,097. 

lAxed  assets  .ire  earrlrd  at  $1,202.- 


mainienance  at  8:J.262.  dividend's  a*  > bKbtR’tl  w  htrh  there  is  a  depre- 
$116,334;  exceulive  rennineration  J"  “d' 

IMid  to  salaried  directors  $14.8.=)?;  d"i»n  to  Ihe  preferred  stock,  which 
taxe.-  at  .xi8.69].  legal  fee.s  at  $1.273 of  seven  quarterly  di- 
ancl  tax  adjustment  at  .$i,899. : '  "’btids.  the-e  are  20.79;:  share.s  of 


leaving  a  surplus  for  the  year  at 


ges  w'ete  .v  gelv  fractional  .md  PitR.'  .  Limited  rhi  coinpan'  s  pre- 
niosily  downivard  Dominion  Fn-  ferred  refunding  plan  was  approved 
glnepring  wa.®  .in  exception,  coming  bnd  the  dividend  on  Ihe  eonimoo 


..l.  I  ...V  w  .X  J 

ns  of  an  ad-  ^  i 

vears  and  net  "engrams  Made  (.ain 

criod  increased  Distillers  Seagrams,  in  fhe  dis¬ 
tillery  section,  was  the  feature,  raov- 
I  Hecembei  SI.  'R?  t'P  over  a  point  M'alkers  held 
$l.2s6.2b"  and  unchanged  and  the  preferred  stock 
-If  8436.027.  of  .gained  a  fraction  a.s  did  t'an.  Indiis- 


"hich  bank 


was  F'dl  .•Mccihol  while  Brewers 


JUIO.iMin.  Uorkitig  capital  aniount- 
'  ci  to  $630,182  comp. in  d  with  $I.l47,- 
-•'8  01  'be  end  of  1"34. 

Neek  \ew  thitlef' 
r.-Fsidcnt  Ixillam  in  his  rep.sri  'n 
sbarcboldeis  Says  in  pJi>. 


Distillers  shaded  a  little.  In  tbi- 
beverage  group.  Walkervllle  R'-e'- 
ing  was  almost  a  point  higher  am’ 
.National  Breweries  and  Brewing 
Corporation  both  showed  siiial! 
gains.  Brewing  Corp.  preferred  b's’ 
and  other  issues  in  this  g’-.'iip 


During  the  year  it  became  ne-  unchanged  from  the  previous 

..^.•:arv■  10  .-eek  new-  customers  in  weeks  close, 
a  number  of  different  countries,  i  ^  ^ 

liue  to  shipping  troubles  which  de- 


stock  raised  from  a  60  cent  to  a  8; 
annual  basis.  .A  divideud  of  2  > 
cents  was  declared  payable  May  I 
to  shareholders  of  record  April  20. 

Shareholders  at  Ihe  spe".'ial  gen- 
e.-al  meeting  approved  redemption 
of  the  company's  outstanding  7  per 
icir  looferred  slock  and  the  issue 
i'.’  .1  lu  'V  ,j  per  rent  preferr)'d 

'i  U  The  company  has  at  present 
•iCs'.’Qding  8730.000  ivf  $100  par  7 
pt  •  cent  iiiniiilative  preference, 
uli.ib  II  1.'  |)’nposed  to  redeem  .11 
ibe  t.illable  price  of  llOand  accrued 
divid'im  riie  company  proposc.s 
■  imlc:  ic-  plan  10  authori’e  a  new 
I.SSUC  o'  13.000  shares  of  5  per  ten: 
cuniiil.iH'e  redeemable  preferene*' 
.'lock  of  par  value  $100.  of  whi-.  ti 
onlv  7  300  will  be  Issued  ai  ili:-: 
lime.  It  i.s  indicated  that  pre.-cni 


igainsr  S13’2.t) 

D-  for 

1934. 

Profit 

111(1  lo.?'  account 

figures 

v4>rr»p;irt'  . 

i?  follows; 

l'>;t , 

pe«»f 

.•* 

.  L2tH 

oi.oio 

Other  iru* 

I-l.L0?<. 

7J;..ii3:5 

'7,6.729 

'I'ofa'  inr 

U  .  'tfYp 

3()8.'7,.l 

797.7b9 

Poprec 

I 

Irfprrst 

74,300 

I'fdomp. 

•JO  I 

Mainconant'f 

■T.JhJ 

;5.3o. 

3.713 

I  MAidendA 

1 18.:;;!  4 

l  Ih.oo  t 

1  10.33, 

*Kxvoul.  r*’*ri)iJn  1  LS.th 

VA\oy 

IS.89I 

M'.«03 

3,9i0 

Legal  fF-c* 

ijt;. 

lax  ad;U4’. 

9.W5 

Surplus 

1 09. 'Pi! 

I 

136,  >13 

’re. .  surpi 

381.673 

I'  X  I.  bai 

firi.Mo.i 

7.18.186 

*  Etccuu 

o  rrmuncratl«>n 

paid  tA> 

saiaritKi  ; 

iJire«'tors 

common  st)'f'k  outstanding.  Capital 
surplus  I.s  $278,350  and  earned  sur¬ 
plus  $44,694 

Income  ii.nd  surplus  account  for 
the.  pa.si  two  fiscal  years  is  as  fol¬ 
lows: 


Nrl  opF-ating  profit 


79th  Quarterly  Dividend 

Notice  is  hereby  (iven  that  a 
dividend  of  Thirty-seven  Cents 
per  share  (beinr  at  ihe  rate  of 
One  Dollar  and  Fifty  Cents  per 
annum  1  on  the  no-par-value 
Common  Shares  of  the  Company 
presently  issued  and  paid-up  for 
Quarter  endinf:  March  3tst,  1936. 
has  this  day  been  declared  to 
shareholders  of  record  March 
31st.  1936.  on  the  Montreal  and 
London,  Enciand.  registers. 

Dividend  cheques  will  hr 
mailed  to  registered  shareholders 
April  30th.  1936. 

By  Order  of  the  Board. 

G.  B.  WH.\TLET. 

Secretary. 

Montreal.  March  ':3rd,  1936. 
Montreal  lieht  Heat  &.  Power 


Owned  hy  30.000  $knf4koldert  -mnd  dehtn- 
furehntdtrs.  Mwmiregd  itthf  HtsP  df 
Pnwer  the  tnrfit  trwup  mf 

€Uitnmf’Bwner9  pwuttftd  ky  nny  pmhitf 
uitlily  tompnny  m  Cnnnde 


Ccinatiiau 

RSrotuc 

Compaiip 

Ulimlcli 


Lew.  1 

1  'Koi’torp*  fro* 
(utpro^t  und 
liK'oine  tax  reB 


Profit  on  assets  nolH. 


The  balanue  ^(Icer  sIio\rs  loial  as- 
C'V  .,  per  cent  preferred  $7.12l.29b  D,)rii  $7,269  170. 

I  he  compnnv  h/i.':  at  present  . .  ,  .-.A.. 

bug  8720.000  of  $100  par  7  /"  u  t 

t  I  ii-iiiilative  pr-ferencc  ^ in'cniones  up' 

I  ii.iiiiiativi  ir.tereni.  cjus.i,.,  ,,  ,||  pjaus 

ible  price  of  llOnnd  accrue.l  ' 


AJAX  OIL  &  GAS 
PROFITS  REDUCED 


.elorrf  -n  tl»  r/nflr  >■/„,.  and  '  '  ,7  i'Ju.a.kd  ,ha,  7  , 

...r'A^e'r ’"-t  '‘•“’'’r  "'C""’  ™o:drdndd  hold;;..  .,ii 

Canadian  non-  ADo  the  inmost  International  Petroleum,  opporfunitv  tu  subscribe  lo  'h.. 

'  anadian  nor  >.  Also,  the  iniposi-  .gupertest,  Canadian  Oil  nreferred 


$1  •.’S'i.i>u6.  I  iirrciit  liabilities  are  up 

$62,000  at  5213. 31 1  and  working  oapi-  Net  of  $38,131  For  1935  Com- 

rifrlTm  tIj-i' $50,318  in 
c<im|)ar;m'e  w.ukiiig  captiai  fig  '  Previous  Year  ^ 

:l’r<  ;  j  -  ^ 

J  I  Toronto  Bureau  The  Financial  Tfme» 


CANADA  IRON  FOUNDRIES 


—  luviDK.xn  xoTii  i;, 

T.sn.v 

S4.fif<3  .Notice  is  herebv  .•.’rven  that  a  Divi- 
?'(•?  l',i''r  on  the  $100.00  i)ar 

value  6',e  non-cuniulative  Preferred 
79.399  Shares  of  this  Company  has  been  de¬ 
clared  for  Die  half  year  ended  De 
eoniber  I’.lsf.  193,3,  payable  April 
30th,  1936.  lo  Holders  of  record  April 
I5ih,  1936 

PR  B.'  order  of  the  Board 

.M  S.  GROGAN 

Secretary- Treasui  ei . 


.  anadian  ports.  Also,  the  iniposi-  supp^test.  Canadian  ( 

•ion  Pf  a  prohibitive  tariff  prevented  unchanged 

sales  to  one  rountrv  over  tne  latter  Among  Ihe  pulp  and  pape-s  Fra-  x-:.  . -  o. 

I,a  f  of  me  vea’-,  and  fin  m.-ial  diff-  ^  Tire  and  l.tlblum  t  un.panies - 

iijlties  in  another  cTeatl.v  rediirerl  ^  ,,  Howard  Smith  preferred  Word  from  Akron,  ihc  lire  iiiwn,  7Vif«  lectto 

the  tonnage  which  otherwuse  might  .,  p,,,  rommon  lost  a  is  to  the  effect  that  the  industry  is  ‘  iSSUC 

have  .cone  there.  I  he  -  fraction  Bathurst  ".A"  lost  nearly '  entering  the  spring  months  witli  ihe|' - — - - 

less  na  Ural  ma’-ke.s.  >• '  .a  polni  and  Donnacona  ’’ .A"  wa.s  off  i  longest  period  of  stable  price.s  be-  Ca'i'iduin  I’acif'c  atui  i  aiudmi 

bad  a  yerv  crea,  effec  on  'h”  ,  'fair  si.ed  fraction.  Price  Bros.  I  hind  it  than  in  years,  and  win,'  N.,!,!,,!!,!  Bepon: 

11.*^  / '  1  "  J  .  preferred  dropped  2  and  P.otland  ,  many  indications  that  priee.=  will  be  ncv  iN  i;  Cduic  Mu  h.-  ije- 

«JM.  to  .some  extent,  b.  reflected  w  prpfprred  came  out  off  3  'increased  shonlv.  a  prme  rise  is  siili  ,.r  I’.rulge  c..ii.,„;e 


new  preferred. 

Y’  V 

Tire  and  litililu'r  Conipanies 


/n  This  Issue 


I  j  Toronto  Bureau  The  Financial  Time* 

<  V  V  '  'lororif.o.  —  I'rofit  of  Ajax  Dil  <S- 

; . j).,.!).'’.-:  '  044,^91  Gas  Co..  Ltd.,  for  1933  amounted  in 

_  neforu  provision  for  rosrv- 

i.i.ie.g)!  i.UT.gij  8;‘_’,b9F  ves  and  other  charges,  compared 


Dated  at  .Montreal. 

March  19tb.  1936 


Canadian  Pacific  Railway  Co. 


have  gone  there.  The  changes  to, 
less  natural  maekefs.  necessa'-'tv.  i 
liad  a  verv  great  effor  t  on  the  ims- 1 
siblc  caming.s  fur  the  year,  which 
wIM.  to  .some  r  xtent,  l)i  reflected  in 
the  results  fo”  tlic  rsirly  pan  r)f 
1936,  but  it  is  reasonable  to  as.sume 
that  somrvvhai  licitcr  rondit  ion.s 
mav  he  anticipated  for  the  remain- 
i!ei  of  the  eurrent  'ear. 

Payrm-ni  I'f  intrre  t  nml  sinking 
'inid  reqiibenu-n's  on  the  six  per 
■  eni.  tir.si  iiinrigage  bond.s  was  madi' 
in  full.  .\  meeting  of  Die  lujlders  o' 
these  hnnrl-.  held  in  Ociobr  ’-.  auDior- 
'ed  a  I'hing.'  in  iht  mist  drei]  lo 
rtcTtnii  fApenditiiri's  ar|i  i.-etili'  'oi- 
•he  protection  rif  future  rarnings. 

'  Paviurnt  rif  intcirr.’  dip  on  Ma' 

I.  l'>33.  on  ihr-  -c\-en  pc’-  .  er, •  gen- 
''f.'D  mortg.'ice  !ir)”d.~  wa>  m.iib'  a’ 
tha'  limi  .  .A  nir-r.ijug  r.'  holrliq  <  .C 
throe  tiolui-,  MJIhori/r'i|  ’l).C  |).')'- 

rnent  of  In’crc.'-t  diP'  Ma.c  I.  'o 

Mav  I.  I'i:;7  inclusive,  wiih  ilu'  i-v- 
icrtion  rif  ihc  sreni  -inr.nal  m.  tal 
rnrnf  p.").)!  'la;.-  1  1'':'3.  hr-  prvtp..ned 

until  Nr.'.rmbc'-  1,  !9iri  ;inil  t'ri;C 

■ 'hkltig  'lirri  pavments  riuc  ni’oi  ‘o 
Nror  iiilic  I.  i 'i  I  ; .  h.  eanr  clicd." 


SUPERSILK  HOSE 
PROFIT  INCREASED 


DIVIDEND  NOTICE 
THE  <|uarterl)f  dividend  oi  1^$% 
^  on  the  PREFERRED  STOCK 
of  CANADIAN  BRONZF  COM¬ 
PANY.  LIMITED.  has  been 
declaied  payable  the  IsS  day  of 
May«  1936.  to  Stochhoiders  of 
record  as  of  the  20th  day  of 
April.  1936. 

Also  a  quarteiiy  dividend  of 
Twenty-Five  (2Sck  Cents  per 
share  has  been  declared  on  the 
present  outstanding  COMMON 
.STOCK  of  CANADIAN  BRONZE 
COMPANY,  LIMITED,  for  the 
three  months  endinf  April  30th. 
1936.  Payeble  the  1st  day  of 
May.  1936,  to  Stookhold'TS  of 
record  »s  of  the  30lh  day  nf 
April.  1936. 

Ry  Order  nf  l.he  Bomd, 

W.  C.  PAQUETTE. 

Secret  ai  y. 

Monlieal.  P.Q., 

March  20tb.  1936. 


Provincial  Paper  Limiteii 


Notice  is  hereby  .given  Ih.ii  Re 
gular  Quarterly  Dividemi  of  1=4 6c  on 
Preferred  Stock  lias  lieen  declared 
by  PROVI.NCIAL  r'APFR  LIMITKD. 
payable  .April  l.-ri.  1936.  to  Share¬ 
holders  of  record  iiAat  close  of  busi- 
uess  on  March  13ili,  1936 

fSignedi  W.  S.  B.AUr.KR. 

SccTctarv  -  Treasprc! . 


The  Shawinigan  Water 
and  Power  Company 

NOTICE  OF  REDEMPTION 

To  the  Holders  of  the  First  Mort¬ 
gage  and  Collateral  Trust  Sink¬ 
ing  Fund  Gold  Ronds,  Series 
”C”.  5%.  of  THE  SHAWIM- 
OAN  WATER  AND  POWER 
COMPANY. 

NOTICE  IS  HEREBV  GIVEN 
that  pursuant  to  fhe  terms  of  tlie 
Trust  Deed  of  Hypothec.  Mort¬ 
gage  and  Pledge  from  The  Shaw- 
inigan  Water  and  Power  Company 
to  Montreal  Trust  Company  as 
Trustee  dated  October  31.  1927. 
and  the  Supplemental  Trust  Deed 
dated  March  6.  1930.  securing  live 
above  mentioned  Bonds,  and  to 


increased  shorily. 


price  ri-je  is 


George  Weston  sold  to  a  new  low  generally  expected  ihroughour  the 
in  the  food  g'oiip  during  the  week,  industry  in  the.  I'ni'ed  Stales  befo'-c 
coming  nut  over  a  point  lower  Ma.'"  15.  wh'ch  is  the  perinil  in 
I  .aura  .■-ecord  dropped  2  while  Do-  which  ihe  industry  enters  its  big 


ts  suit  of  Hriilgc  Cl i|  1,1  [).-,' 

If  ,-4ri'p,  r.lk.  11  1)'  (bocMiiiicni 
'■f  Solve  lb  licf  I'robicni 

ill  Ceiifi.'l  .611  cngi licniiic  of  I’r'ci 
ig  oil  ll-iiid  Vl.irkct 

ig  I'lo'uiii.il  Cinancc.s  snii  I'nd)- 
11-  Icm  a  I  ( )i  I  a  wa  .  , 


C  luada  C-nega’’  were  sl  gh  lv  lowpi-. 
I  anad.i  Dread.  Lnhlaw  '•r."  N'.iiional 
fji'orc's  ;ini|  I  atuid.i  t’ackc-.s  wr-re 
iinclia  n  red. 

Banks  I  os|  i.ruiinil 
In-pe;  ul  Bank  gain'd  ,  point.-  in 
tto-  i)ink  fri'oM.  wh'le  I'oniiiierer 
:  mi  lloval  (ucli  deebniil  'l  .\ova 
,'gi-o:  .a  "as  oH  .'i  and  Iiomiri'oti  of' 
2'^  po  nts  tl;ink  o'  Canada  hebl 
.-t<-ad'  .11  .'iX  while  \!on‘')'aI  .ind 

lofonir)  Ill-id  iiiiehanged. 

Other  I  liange,-  lo  he  -.  .oi'dcd 
weie  Aenie  (ilovc  pretcT-rcd  uii  2';-. 
Agiir-w-  prs-fc’-i  rd  up  I  .  F  \.  lititi 
flown  I,  lit  lick  Silk"  dill'll  I  r>oiil 
rextt'e  down  C,  Wood--  \|,iiiufa<  - 
iiiring  tirefc-ricd  'i-c.'a  '  - .  'bmil- 
'  ).•.):'  'ip  lU'- 

FinaTici.l  Timr.  .Avro.,. 

-  )  1  A)  1?)^ J. 

InHur'  C-  dip--  tO  ilocg. 


minion  Stores  and  Canadian  t  an-  marketing  .sf-a.son  witii  expanding  |•|o^ullI,,l  Cinanit-.s  smi  I'nd)- 
r.ers  1  nnv.  p-eferred  -were  earl,  fonsumer  sales.  Canadian  tir<-  coni-  lem  ai  oiiawa 

almrisi  a  po'nt  lower  Loblaw  'A"  panics  may  be  expected  to  refio-t  l  oli.ici  o  Imlusirv  (bind  I'.xarnple 

and  Con.;.  Bakerie.s  improved  a  lit-  the  c’hanged  conditions  and  pros-  of  lomi  lindravor 

t|e  iiid  I'annv  Farme--.  along  "ith  prosnects  no'ed  on  the  mher  sid.-  of  Slock  ri.ii|ing  Rcsulis  iii  Lar- 

:h  lv  lowp-.  the  border  -ci  Bank  Debits 


British  tnierieaii  Oil 

III  a  rcvie'v  ()f  Ihi-'-rud'  "ll  po 
t(  ni-alilie.9  of  Br-iish  Anieruuii  Oii 
'  o.  following  a  vis|i  o,  the  Okl.i- 
honia  I  lly  [iroper: p-.--  'd'  ilii'  1  niu  ■ 
pan.'-  b>  one  of  ih.-  pariucrs.  Ilam- 
i'l>  I’eakvr  W  TifPC  iii<mi,p''is  of  ih" 
Tnioii'o  Slock  I/'.clia  lige.  says; 
"Tlie  i-emai  kable  tilings  .-iboMl  llies 
"ells"— tip-  c-o!n|ian,'  lias  6  prodil' 

•  rs  111  Ihc  field -..■•Is  line  ;li<-.'  ar.' 
aiiuatgd  -SO  as  to  i.ip  .o  ro.p-  ilir  iia- 


ide  o,  Slock  ri.iding  Results  iii  Lar¬ 
ger  Bank  Debits 
Asbestos  Corp  and  Western  Gro¬ 
ce)  s  lie  poi  1  s  . 

II  po  |■om)dcIc•  .  iinirol  Desirable  in 

III  cii  Milk  Indiislrv . 

Okl.i-  Ibe  Higlilighrs  of  ibe  WOrld 

11)111  Wbeai  Situation . 

Ham-  '  anaclian  I’ac-ifie  anci  Fairbanks- 

of  Ih'-  Morse  Rc-iinris . 

s;  Former  Deputy  Minister  of  Triidr 
till's  D'sc-iisse.s  limpire  Relations  .. 

I, dip  '  Hints  |c)  Investors'’  —  I-'or  in- 

\  ar.'  ciuiring  Subsrriber.s . 

IC  nil-  social  Credit  -  Douglas  Theory 
(1  ipii  and  ihr  Other  S'dc . 


$107,670.  before  provision  for  reset-  '“•■ICE  TO  SH.iKEHOLDER,S.  and  Powe; 

ves  and  othc'r  charges,  eorapared  I'he  Fifty-fifth  Annual  General  to  Montreal  Trust  Company  as 
with  $122,284  in  1  934.  From  this  Meeting  of  the  Sharelioldcrs  of  this  Trustee  dated  October  31.  1927. 

deduetion.s  were  made  for  ineonic  Company,  for  the  election  of  Direc-  and  the  Supplemental  Trust  Deed 

lax  and  loss  on  sales  and  abandon-  lo  i,ikc  Ihc  places  of  ihe  rc-  dated  March  6.  1930.  securing  live 

nients  amountin.g  to  $15,749.  while  Hfiog  Directors  and  for  the  transac-  above  mentioned  Bonds,  and  to 

reserves  for  depreciation,  depletion  I'®’'  of  businc.ss  generally,  will  be  (hg  terms  of  the  said  Bonds.  The 

and  clevelopniem  costs  totalled  $64.-  Wednesday,  the  sixth  day  Shawinigan  'Water  and  Power 

OIS.  again.<i  $62,807  a  year  ago,  oexE  Hie  principal  office  Company  will  redeem  all  its  out- 

leaving  net  rirofii.,  of  $38,131,  eom-^  Company  at  Montreal,  at  standing  Fir.st  Mortgage  and  Col 

paring  will,  .551). 318  in  19::4  '  Divi-  Twelve  o’clock  noon.  lateral  Trust  Sinking  Fund  Gold 

ciends  paid  absorbed  $19,737.  against  I  SI’EriAL  MEETIMG  Bonds.  Series  "  C  5'o,  on  the 

879.030  a  vear  ago.  The  total  debit  meeting  will  be  made  special  15th  day  of  April.  1936.  at  lOb',- 

balance  brought  forward  from  il,e'^°''  purpose  of  considering  and.  of  the  principal  sum  thereof  and 
lireviou.s  year  was  $190  591  less  approved,  of  authorizing  the  issue  accrued  interest  on  .such  Bonds  to 

minor  adjustments  of'  $l'299  or  *63,000.000  of  Ordinary  Capital  'he  .said  1511,  day  of  April.  1936, 
$189  292.  ■  Defiri!  at  the'  end  of  Stock,  in  such  amounts,  on  such  "PO"  pre^nlafion  and  surrender 

i?:^  amoiititcd  to  $170  918  term.s.  and  at  such  limes  a.s  Ihe  p/  such  Bonds  accompanied  by 

The  lialancp '■he.'t  as  'It  December  D'''C8''0'‘.s  shall  from  time  10  lime  the  interest  coupons  appertaining 

J  .11  oui.iui.i  nc„i  as  .ir  uccemoei  .  ..  thereto  which  mature  on  and  af 

,)1,  show.s  total  assct.s  of  $1,498,940.  n-ho  iirHin-in-  'll.)  I  ■I'l-  •)i:'oi-  ter  August  1.  1936.  at  Ihc  principal 

comparing  with  $1,123,115  a  year!„^hi^  MO' k  lian.s.ei  office  nf  The  Roval  Bank  of  Can- 

ago.  Assct.s  were  made  up  of  f 1  ”  ''.I  ^  •'Pn^m^'^rn  of  Montreal.  Can- 

rent.  $38,721,  vs  $41,330  in  1934;  |  Eondoi,  .11  n.m.  01,  holders’  Option  at 

tixed  assets.  $937,773.  vs  $888,613,  i  fourteenth  dav  of  puncipal  office  of  Bank  of 

and  prepaid  and  deferred  charges  M'P''  '  I  refeicncc  .  lock  Look.'  Manhaitan  Company  in  the 

appeared  at  $44  1,140.  of  wliich  dis- ; ‘  closed  in  f/ondoi,  at  ilie  same  Borough  of  ManliaHan,  The  Cit.v 
count  ou  shares  was  $428,307.  In- i  ,  of  Ncoc  '5'orl;,  United  Stales  of 

vesinicnis  include  230.060  shares  of  1  hooks  will  be  rr-opened  <>1,  .Anierica.  or  at  l he  holders’ option 

Mid-American  Oil  Co.,  at  cost,  $73,- j  ^  '•’f*  seventh  day  of  M.iy,  j,,  ,|^j.  Bank  of  .Scotland  in  l/On- 

000.  and  noie.s  receivable.  $:?.0(>0.  R.''  order  of  Ihe  Board.  don.  England. 

Current  liabilities  amounted  to'  I'.  BRA.MI/EV.  AND  NOTICE  I.S  KURIT-fEB 


minor  adjustments  of  $1,299 


of  $63,000,000  of  Ordinary  Capital 


Deficit  at  the  end  of  ot'  -xpcIi 


i?:^  amounted  to  $170,918. 


and  at  such  times  a.s  Ihe 


The  l,alancp  sheet  as  at  December  ''' 

31,  show.s  total  assct.s  of  $1,498,940  I '•pf 'de- 

comparing  with  $1,123,115  a  year!  Ordinary  Slock  I’ran.srer 


'  comparing  with  $1,123,115  a  vear’  Ordinary  Slock  I’ran.srer 

-  ago.  Assets  were  made  up  of  cur- i  -Montreal. 

^  rent.  .838.721,  vs  $41  330  in  1934-  Eondoi,  ai  3  n.m.  01, 

.  tixed  assct.s.  $937,773.  vs  $888  61.3  i  fourteenth  day  of 


dcrgroiind  rr.icrvoit  rii  u.l  and  ii'i'  and  ihr  Other  S'dr . 

one  lia.s  l,rrn  .n  dtv  Indr,  indicatin';  i Ixcmpi  on ;  1  lit  Those  Affected 

that  ilic  proiiucing  sand'  ('.xicnd  lui-  B''  Heatih  Plan . 

dcineall)  all  the  Rri'isl,  .Aincric  11  M' C  lul  r,i  u  a  I  of  Gold  Followed 
O'l  propcriic.s."  Rliinelnnd  <  oup . 


Shown  at  .$.31,848  Co'nparccJ 
With  $25,520  II, 

19.34 


loi'Oi)t«  BuiCJU  Tlic  tlliJIlDdl  IllDC' 

■|  oronto.  •  .-ttjpc:  ..1] H".ier'  '.lili- 
Limited  had  nri  ijrofi;  (,i  .v;i.8!8  n 
1=1/5.  af'''ord'ng  1,.'  ih.-  -iai.iu<ni  -T 
p.  Thom.'on,  p.-rz-ij)-,,  r,;-  i',;,, 

'■orjii'i.’d;. .  Tl ).-  lonir.ar;,-  w.C.)  ,8.'. 

".21.  in  l'':'i  a.nd  C  cjual  tn  ni  : 

'  hare  on  the  l.$81  'liaics  of  7',  j,  e- 
lerrfd  si..)C'i<  outstanding  ,\  -  u-u.)i. 
no  details  a'c  give,,  a.-  pinfe 
and  ios's  aceonni  bir.  .-fier  pa.'iir; 
pn  ferrori  divnlen.J  rif  .-urplus 

"8'  increased  l.y  -823. 13:’  i.i  Jll'i. 


iDC'  n,')  . 

Open  , 
U).  M 
I';  l.,r.  1 


t',.  r  I>,;: 
P,  \ /  I 


I  ash  receivable'-  and  inv en lone.- 
a  rr-  u|)  t(.  ironi  .828'' 331 

w  hile  <  iirreni  liatiilnu-,-  are  up  o. 
$233,77:;  from  $-‘)7.17'i  and  irr-lud.-  a 
bank  loan  of  817:*. 3o7  Working  .  ,'ip 
;al  is  pPuejirall.'  unchanged  at  ar 
$2:'2.671.  I''iv<-d  .issets.  .ifu-r  d. 

dil'tinp*  unsiai-ed  M-serve  for  iJcpif- 
.-ialion.  aie  up  lo  $3711. 306  fioin 
$297,39:’..  Gor>dwill.  trade  names.' 
f'li- .  ri-niain  iincliani-ed  ai  $t)3.  ;7.X 
'  .ipilal  I'lnsi'is  of  -t.S.sl  shares  and 
rueforred  .'lock  of  $100  pai  value.  1 
$75,009  rlas;,  .A  common  .shatc.--  andj 
73.000  rla- ;-  I?  r  ommon  shares  of  n.')  ■ 
par  value  Thtg  reflorl.s  ihi  .spB  ■ 

Hug  of  ih~  old  corninou  shares  fo).'r 
for  one  lu  .lul>.  193.5 

Trade  price;  an-  .'■•iill  low.  ii  i.s 
.'laicd,  hill  arc  .  howing  some  sign.-! 
of  hrcomiijg  ;itabtliz<'ii  fii  i)rofitablc, 
level:'  The  imiipaii'  :  prodii'  i ion  , 
r.nililir.s  have  been  .tipped  lip  ail'J 
evtia  proiiiiri  1(0,  ha:-  Lici>ii  leadi^  1 
absorlir-il  b)  .xpt.r,  trade  D.;unr'si|' 
rl'-tuand  ha  not  <imI)  p.  .-n  w.-il 
III.)  I  n  I  a  .  neil  hot  ilelnii.-l'  ..tiiifgili  , 
cried 


j  .’■>  •)  Airras.  '•  '•  Opinions.  ^  ’ 

Q,..,,  I  ^  I  hc  majority  opinion  among  ihe 

ni-V'  iiij!.  .'O  f)  ,M  *  ;;7  7  .tdvisory  Service.'  and  stor-k  mar-  i'- 

d  !)r.  I  o-A-  7*  7"  :  .!n  7  kr-'  ob.scrvei's  i.s  that  a,  long  popifion  '\  {,i 

'ivtV  III"''*  'a  ^  -selected  .storks  is  :5iill  warranted. 

to,).  .  ,’5 ')  I");  }  ■ '»  Tlil.s  belief  is  ba.scd  on  ilio  r-on-  'q,|, 

C'pri).  I'o  '■  ."'0  .M ')  js.i)  iimied  hopeful  outlook  for  busincE.-i  g|^ii 

!!!).’  .  -'.lid  carnin.gs,  and  the  apparent  dis-  ’ 

Upon  ,U:.  ;  to  ''>  ■  M  ’  7.  _>  '■p’’-'  $>1  any  .senrru.s  intcrpret.at pp, 

U).  iT.,'.  >'-  '  .'1'.  "'  )  of  Hie  foreign  situation.  'The  only 

I'h  1^-';  >"•  V  'v  '  '  'f'osciiiient  is  Hie  lirookniirc  Eeono- 

1  rP  Low  •to  4  'tH  ■■)  «  Hervire.  wlijel,  a-gaiii  suggesLs 

'  M-oc.:--  '-A  t" '.  '4..  ", ')  ihe  di.spo.sal  of  c-ertaiii  .'-ieeurii  ies. 

’■os'  ’  ’  ''  '  t''  ’  ■C  =’  .MoeidV'  Investor.'  Servicr-  feel  llorH.- 

\\,,rc\  >1  I  74'.  40',  'h'M  fuiiher  roaeiion.i  may  he  seen  ^ 

I  I  XDrC-  7V  '1.7  .4  0  CM  bill  lliai  impniving  r.-indli  ions  still  v. 

.  v!,)rc-)  7f  .  t  ■  9  74.1  20,  suggest  lia.'in'g  invu.simeni  opera- 

’  40  8  74  4  .'0  8  lions  on  ihe  favoraiilo  longer  lango  j 

outlook.  fi]” 

^  Sales  Indicate  Revival  standard  Statistics  view  Ihe  do-  r,‘ '. 

I  IV4  i  r"  I _ I  1  mestir;  industrial  ouHook  cheerfully 

In  Motor  Car  Industry  3,,^  ,hey  heheve  the  trend  of  ! 

I  (tiawa.  .Sale.s  of  n^w  inoLor  ve  earning.s  i.s  still  markedly  upward. 

'  tiieies  in  f'atiada  in  19::.5  numbered  the  maintenance  of  a  subsiautiiilly  F/,.. 

11.0.961  and  were  valued  at  $101,283,-  invested  position  is  warranted.  ' 

’’  1,33  Gf  the  total  number,  8:J, 2 12  were  Since  the  precise  levels  from  r"I',  ( 

passenger  .ar.  which  .sold  for  $83,  which  a  reaction  may  occur  cann.T  (  .i.^ 

l'29.1 1  I.  w  liilc  I  7.7  19  were  D  ucks  and  be  accurately  determined.  Brookmirc  ‘  '’ 

buses  whidi  sold  for  $17,836,311.  Economic  Service  helieve  that  a 
I’a.s.scngc-r  lai  sale.s  show  a  gain  conservative  policy  is  tidvisahlc  at 

.  ovci  Ihe  1931  loials  of  33.3  per  cetji.  this  lime.  I'or  this  rea.son.  ihey  v. 

;■  m  niiiiiher  and  31  2  tier  cent,  in  re-  continue  to  recommend  llic  niaini''ii- 

tail  value,  w  hill'  ihe  increase  in  ance  of  a  30  per  cent,  invested  ri',-!-  p.i 

‘  I  Duck  and  bii  :  'ales  wa.-;  .•'Dll  great-  lion  in  the  stoek  market  r.',:..  .< 

7 1  cr.  being  49. .5  pei  cent,  in  numbei'  In  contrast  with  ihe  foregoin;' 

land  16,1  pel  ceni.  m  value.  lopinion.  FiD-h  Invcstor.s  .Service  siig- 

’  New  inolor  vehicles  to  the  mini-  gest  Dial  the  coircciivc  proferirc  ri.,,,,, 

hei  of  31.9,1.*  were  financed  for  $22.-  appear  to  have  been  largely  eoiii-  ^.i'.  - 

'  ■  U0.6u6  111  1033.  while  in  ihc  prcccd- i  pleted  and  that,  the  resumption  of  in  ,  . 

ing  vear  there  wei  e  23.264  new  ve- 1  ascendiug  business  curv  e  may  mak.:  d,,--.. 

■^  bteles  fiuanceil  to  Ihe  extent  of  $16.- ithc  better  situated  fiuiiics  .seem  j -w  ' 

:'.64  7::3.  in  1933  Hie  amount  of  fi-  again  attractive.  ,  ’  i 

Tiari'.-inu  of  unw  rnoloi’  vehitjes  wo  follow  the  ;is:'iimi»* '•••i  (,  - 

I  amounted  to  22.1  iic  r  cent,  ijf  the  to- ^ bu.sincss  activity  i.s  due  to  hegi:,  c  \  i  .i,' 

1  .  ,  _  .  .  .  ..  -  ,  _ 1  rM..'a-n.r  ...rui,.  A  M,.|’.  in  I'lll-  Vll 


W  i:  lul  r.'i "  a  I  of  Gold  Followed 

i:!iinp!:ind  '  oup . 

T'l'deral  THsi'-rvc  of  .V.V.,  l,arg- 

e.  t  ill  i.i.s!  of  Rnaks . 

San  Antonio.  Bobjo.  Minio.  L.'.ke 

R'l.si  and  Ollier  Mines . 

n.  I  ■.  Issues  .Strong  I'eiiDire  on 
Toronto  Mining  .Market  .  , 

T.ish.ga.  Forty-Four,  Pioneer. 

OHirr  Mines . 

Slaii.;Hi..il  Surnmary  of  ihc  Se 
ciirii''  Markcis . 


appeared  at  $44  1,140.  of  which  dis-j"'"  doiiooi,  ai  me  same- 

count  ou  shares  was  $428,307.  In- i  ,  ,  ,,  ,  , 

.  vcsinicnis  include  23'). "00  shares  of  i -.s'  book.s  will  be  rr-opened  on 
■  Mid-.Amencan  Oil  Co.,  at  cost,  $7.3,- I  ^ seventh  day  of  M.-iy. 

J,  000.  and  noie.s  reecivable.  $:?.000.  j  R.''  order  of  Ihe  Boa  id, 

I'urrcni  liabilities  amounted  to’  I'.  BRA.Mi/EV. 

p  $126,590.  eompat'ing  with  $118,646.'  Secreiar,'. 

these  including  bank  loan.  $79,000;  i  Montreal.  .Mardi  9.  1936. 

accounts  p'ayablc  and  accrued  char-i _ _ _ 

gcB.  $37,013;  reserves  for  taxes,  | 

II  $10,311.  Reservc.s  for  depletion,  de- .  counts  receivable.  $42. $12;  accrue  I 
I  preciation  and  development  costs,  !  storage.  $402:  accrued  elevation.  $9.- 
1 1  I  $535,393.  vs  $304,739  a  year  ago.  -625.  and  invcslmcnis,  $3,731  plu.s 
- - - - I  interest  of  $71. 

II  rollincrwonri  Tprminalc  Furrent  liabilities  loiallcd  $8,471, 

L/Oiimgwooa  lerminais  i^^j,  $8,000 :  aocounis 

Keports  Lower  INet  Loss  payable  $149.  and  unclaimed  divi- 

- -  donds.  $22.  Working  capital  amount- 

p.  \  nn  loss  of  $13,159.  compared  ed  to  $49,898.  as  eoiuparcd  vvHh  $57. 


ln44‘'.lors'  Inclev 


'  '  III  II., 
.A'l.l  II  D 


Sales  Indicate  Revival 

In  Motor  Car  Industry 


1,35  Gf  ilie  i.,tal  number,  8:3,212  were 
jiasseiigcr  .ar.  wliith  .sold  for  $83, 


Can.  C.) nn'r '  . 

Ir-I  Vlculiol 
r„  F/,..  IfJn  — 
C.  '.  P„wrr 
Car  S'  r.i  ■  1'!  1  ps 


lliiiiiig  anil  Oil  I  ouipiDii).' 

I  It  '.  1  I., 

11'  I . .  f 

14  l,-,i.  l!  C.)M 

I...  ' i  I,,.....,,. 

It  ■  I  .  "  ■  ii..,ii 

'i  .-  ■  '  vi„a  I  .,1.'  , 


lal  selling  value  of  all  such  vehicles  |  panding  again,  .A.  .H.'B,  it,  Ilie  .An 

../Ijlri,  I„  I',;;,  ihi-  corresponding  I i-si  concludes  iliiii  .'ii.i  k;;  :  h..ui.l  d.-ciiiiin:;  bu-im 
rati.,  ".'ll-  :-lighilv  lowci  or  21  6  pcrladvanie,  On  Hie  oilier  Imiid.  ii  i  rf:i  ..ii.ibl.'  i  i  .  •. 
,,nl  whil.  Ill  ri32  It  wa:,  2S.2  pcrin"i'f  possible  lhal.  a-  .•^lock.-t  .,.1  i9i  iim.-  d.-.-liii 

'vanced  i-orur  Diue  a:;.,  in  Hie  la.c  ..I  -.-.iii  i,,  icicc,.  i. 


iiii:;  oil -■iiic.'.''  li'iiii..  ll  Ilia.'  be 
ii.'ibl''  1. 1  .  '.pe  el  iliai  ..lock' mav 
Imi'  d.'.'lilic  "bin  liu.-ine-:<  tir- 


-.  \  net  loss  of  $13,159.  compared  ed  to  $49,898.  as  eoiuparcd  vvtih  $57. 

V,  III,  net  los.s  of  $22,637  in  1934.  ,  289  in  1931. 

^  v\a.-.  shown  by  the  annual  report  of'  r-v  •  -  -  ! 

t  oiiingwood  'Terminals.  Ltd.,  for  Ihe ,  Canadian  Ganncrs’  By-laws 

-  vear  ended  December  31.  1935.  Net  |  u  ,  ,  qi  i  i  i 

operating  revenue  was  higher  at  I  KatiriCu  by  onarcnolcicrs  ^ 

48.017.  against  $39,119  after  wagc-s.  - 

7  taxes,  insurance  and  miscellaneous  I  Hamilton.  At  a  spot  iai  share- 
|-  exiieiiscs.  Profit  from  sale  of  secu- |  holders’  meeting  of  Canadian  Can- 

0  r'lie.s  V' ;u«  added  at  $2,790.  makin'g  ;  tiers.  Ltd.,  held  in  the  company's 

,  a  total  of  $50,807,  from  which  was  i  offices  last,  'I'uesday,  Iwo  by-laws 

I  deducted  interest  cliargc.-;.  $33.624 ;  1  were  ratified.  One  tmtliorizcd  Ihe 

I  (b'pref  iai  ion.  S27.0O0  .ind  amorttza- j  ereat  ion  and  issue  of  first  mortgage 

I,.  Don  debenture  discount,  $1,642.  bonds  of  $5,000,000  for  refnndin'g 

^  Deficit  "a.s  carried  forward  .ii  purposes.  The  other  increased  tlie 

.828.10'.'.  jigainsi  $1  1,943  in  1934.  .capital  stock  of  the  company  from 

.  Mrrciil  a.-seis  are  shown  at  $58.- I '200.000  to  400.000  shares  of  no  |iar  ' 
e  ::i,'<,  .'r.iKilsiing  of  cash.  $2.a21 ;  ac  value. 


B-A  OIL 

Wp  have  prepared  a  letter  clescrib- 
iii!'  the  operation.s  of  this  convpany  in 
OUlahoina,  based  on  an  impectiun 
made  by  one  of  our  partners.  A  copy 
will  be  mailed  on  request. 

HAMBLY,  PEAKER  &  TRENT 

Memhers 

THE  TORONTO  STOCK  EXCHANGE 

DOMINION  BANK  BUILDING  TORONTO 

EL.  3294 


Borough  of  MonhaDan,  The  Cit.v 
of  Nc'ti'  '$'or’6,  Uniird  Stales  of 
.America,  or  at  the  lioldcrs’  option 
at  the  Bank  of  Scotland  in  l/on- 
don.  England. 

AND  NOTICE  IS  KURTHER 
HEREBY  GIVEN  that  m  case  the 
Bonds  hereb.v  called  for  redemp¬ 
tion  are  not  presented  for  re 
demption  on  the  said  15tl,  day  of 
April.  19.36,  all  interest  on  the 
said  Bonds  will  reasc  to  accrue 
from  and  after  the  said  loll,  day 
of  April,  1936. 

Dated  at  Montreal  this  Third 
da.v  of  March,  1936. 

THE  SHAWINIGAN  WATER 
AND  POWER  COMPANY. 

.las.  Wilson. 

Secretary. 


Since  Uie  redemption  money? 
on  the  Bonds  lo  which  Ihc  above 
notice  relates  are  payable,  al  the 
option  of  the  holders,  in  sterling 
in  London,  England,  and  having 
regard  to  the  present  premium  on 
sterling  tn  terms  of  Canadian 
currency',  the  Company  has  ar¬ 
ranged  that  Bondholders  mav'.  if 
Ihe.v  so  de..;irc,  obtain  tlic  Lencf’’ 
of  the  sterling  p,cmium  vviihoui 
the  neccssit.v  of  ..:cnding  I  lieu 
Bonds  to  London,  for  icdcmptinn. 
under  the  foilovving  condition.^. 

Bondholders  m  a  y  r-uiTcndcr 
their  Bonds  for  redemption.  vviH, 
all  III, matured  mlcre.'t  coupon.; 
allached,  to  The  Royal  Btink  of 
Canada,  -'’fiO  St.  .lames  SD'cct. 
Montreal,  during  banking  hour? 
on  any  day  between  March  ;?6 
and  April  4.  1936.  both  inclu.?i\c. 
and  on  .suci,  surrender  w  ill  rcccivc 
in  Canadian  funds  the  par  value 
plus  redompDon  premium  plu.s 
accrued  interc.;!  on  .  uch  Bol  d?  to 
dale  of  suri'cnrin.  logotliei-  wiili 
an  additional  sun,  in  Canadian 
funds  equal  lo  The  stcrlij,g  pr'’ 
mium  on  i|,e  aggregate  of  Ih" 
above  mentioned  sumr.  calculated 
al  the  prev a' ling  rate  beivvcen 
rlcrhng  and  Canadian  fund.?  at 
the  clo.se  of  bu.sincj;  on  the  la.si 
liusincss  day  preceding  the  dale 
of  surrender,  a.s  to  which  the  cei  - 
lificale  of  said  Bank  shall  be  final 
and  conclusive. 

THE  SHAWIMG.\,\  WATER 
AND  PF'WKR  COMPAN”)’. 

.1.-'  Wil,  on. 

.Spci'pI  .ary. 


